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THE RISE IN THE BANK RATE OF DISCOUNT. 
Tue cause of the rise in the Bank rate of discount is one to 
which we have constantly called attention. There has been 
a drain upon us for coin and bullion to France, and there 
is no doubt where the money is gone. 

The bullion in the Bank of France now is... 42,969,000 
On 2nd Jan., 1874, it was ....,.ccccccesecsescssse 30,654,000 





Increase 12,308,000 


—which is a satisfactory account of the steady drain upon our | 


resources, 
directly 


The whole of this increase has not been taken 


directly. We have not only lost part. of our own resources, 
but money which might otherwise have come to us has been 
diverted to another quarter. 

The object of the Bank of France, of course, is steadily and 
carefully to prepare the way for a return to specie payments, 
and there can be no doubt that this is our interest as well as 
theirs. At present the vast metallic reserve shown in the 
above figures does not perform one of its legitimate purposes : 
it cannot be got at when the precious metals are wanted to 
perform a foreign exchange payment. 
entire strain of such payments is thrown upon the Bank of 
England. When the Bank of France attains 
restores specie payments, there will be another great metallic 
hoard—as there used to be—easily accessible for European 
exchange purposes, and so the demand on our market will be 
mitigated and its course made more steady. 

Looking to the present dulness of trade, and to what has 
happened on other similar occasions, we think that but for 


| this French demand for coin and bullion our rate of discount 


would now have been 2} or even 2 percent. Our spare money 


has for a long time past been gently and carefully taken from 


us; the Bank of France has never taken enough to annoy the 
market, but it has always taken as much as it could without so 
The market has always been kept bare. With 
the present scarcity of bills and the present weakness in the 


demand for money s considerable accumulating surplus must 


bave forced down the rate continually. 

As to the future some alarm has been taken, because it was 
at this time last year that the value of money began to rise, 
till in November, after a lull of two or three months in 
the summer, it reached a panic rate. But we see no 
reason to expect any similar event now. 
slack than it was then, and the main cause which last year 
raised the rate of discount is now absent. It was the con- 
stant export of gold to Germany for coinage purposes which 
last year affected our market. We were constantly losing 
gold which did not return to us. But now Germany comes 
here for no gold. 
true, is, as far as it goes, ademand of the same nature. It is a 
demand for coin or bullion which does not return. But it will 


| not answer the purpose of the Bank of France to raise the 


value of money very high. Perturbation or even tightness in 
the money market would materially aggravate the difficulties of a 
return to specie payments. Ske will probably continue to take 
the metallic surplus from this market, as she has done for 
some time past, but she will not do more. She will not 
defeat her own ends by mak'ng money really dear. 

Some further export of silver to the East may probably be 
expected, but it is difficult to follow the course of the trade, 


from the London market, but in making other | 
markets bare as well as our own, the drain has affected us in, | 


In consequence, the , 


its end and | 


Trade is much more | 
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‘| tions of the German Government. But any demand for gold 
to pay for silver 20 required would probably be more than 
\| compensated by an import of gold from America which a rise 
\|in the value of money might be expected to bring. On 
| balance we have received no gold from thence since the be- 
| ginning of last year, the exports last October and November, 
|| on account of the panic compensating the imports in the 
| earlier part of the year; and as the ordinary annual import 
would be about 6,000,000/, a large sum is over due to us, 











THE COST OF THE LIQUOR LAWS. 

For the sake of diminishing drunkenness we have, as we all 
|| know, legislated for the sale of liquor upon a peculiar prin- 

ciple. We have said, “‘ This is not a case for free trade. We 

“ do not here wish to have the greatest possible part of the 

“ wants of consumers supplied with all the readiness possible 
by the keenest possible competition of sellers, There are 
consumers whom we do not wish to have satisfied —at 
any rate, we do not wish to have them satisfied at all 
readily. We would rather impede them than help them. 
The law of supply and demand is not applicable here, for 
« what is called the demand is only a sinful and pernicious 
desire, As we do not want an unlimited consumption, we 
must diminish the competition and regulate the number of 
‘ sellers, so as if possible to reduce the consumption, if not as 
“ far as we would wish, at any rate as far as we can.” The 
motives for this legislation are plain, and the arguments for 
it strong, but let us see what have been its effects in practice. 
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We have, as we said, limited upon principle the means of | 
In each petty ses- | 


obtaining liquor all through England. 
sional district of the country and in each town the magis- 
trates settle how many public-houses are required for that 
town or district; they grant a licence to as many as they 
deem sufficient, and refuse oneto any more. These licences, 
therefore, become valuable properties, They are “ privileged 


‘« opportunities,” as economists would call them, by which certain 


persons can make profits which no others are allowed to make. 
They are little monopolies which are scattered over the coun- 
try, which depend for their existence on legislation, and 
which, though often small individually, are, in the aggregate, 
the source of great wealth. In consequence they are great 
political powers ; they are obliged to watch the law, for their 
existence depends on it; they might be abolished altogether 
if certain reformers were listened to; their profits as a regu- 
lated trade depend on the details of the regulation to which 
they are subject ; and therefore they must, as a matter of 
business, be incessantly on the watch to prevent any changes 
in this code which shaJ] lessen their profits, and to promote 
any which shall increase them. Politics, which to other 
traders is an intellectual amusement, is to them part of their 
pecuniary life and being ; they have the greatest interest in 
obtaining political influence, for at any moment their income 
may depend on it. 
And they have the greatest facilities for acquiring such 
influence. The publican in a poor district is a great authority 
among poor voters. He is the chairman of their club; he 
talks to them familiarly, and, if not wisely, probably as wisely 
as any one else they may hear; he is, perhaps, their present 
creditor, at any rate their possible future creditor. The 
last Reform Act has given the suffrage to a vast class 
who have no kind of political opinions, who must vote, 
if they vote at all, “to oblige,” as they would phrase it some 
one else; who care far more for the public-house than they 
care for any other place in the world ; whowould vote for any- 
thing or for anybody for a glass of beer. In constituencies so 
constituted—and most are so now—the publicans have greater 
facilities than any other persons for becoming political powers, 
for the very class most to be influenced is brought without 
ceasing before them, and the greatest means of influencing it 
is given to them. 
And this influence is likely to be exercised in the very 
|| worst ways; it will be exercised, that is, with a view to business, 
|, and business alone. The political party which is thought most 


profits will be supported ; and the party which is thought to 
want to diminish them will be opposed. We do not at all 
charge the great body of publicans with wanting to promote 
| drunkenness. 
“ mers who cannot carry their liquor don’t pay.” The custom 
of such wea’ persons is not worth the odium they excite. 
i But publicans do wish to promote the consistent and decent 
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| pleases, to prohibit it entirely ; but, now that we know the 


| polies, regulated with tolerable consistency by a central 








| decide the suit impartially ? 
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consumption of as much liquor as possible; they wish that 
the lawshould encourge the consumption of it ; they wish theirs 
should be the public-houses at which it should be consumed ; 
and to the steady pursuit of these “practical objects ” they will 
sacrifice any national question, whether of legislation or ad- 
ministration. They will make no account of peace or war; 
they will care nothing for Mr Gladstone or Mr Disraeli, except 
in so far as one or other suits their own purpose best: they 
will twist, if they can, the policy of the country this way or 
that, in order that as much beer and spirits should be sold 
where and ip the manner they wish them to be sold. 

Some persons have been so much struck by the diffusion 
throughout the country of these mischievous monopolies that 
they have been half inclined to support the “ Permissive Bill,” 
But that Bill would not remedy the evil. It only permits each 
locality to regulate as it likes the sale of liquor, and, if it 


diffused strength of the drink-interest, we may be sure that 
very few districts ever would prohibit it. Most of them would 
try, with more or less judgment, to regulate it; and the sole con- 
sequence of the Permissive Bill would therefore be to substitute | 
various sets of monopolies, inconsistently regulated by diffe- 
rent localities, for the present tolerably uniform set of mono- 


ES 
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legislation, 


The existence of this great and bad political power is| 
inevitable the moment we make liquor an exception to the | 
principle of free trade. If we restrict the permitted number | 
of public-houses, we necessarily make those we permit pro-| 
fitable monopolies ; and from that primary evil all the rest 
follows. On this matter we have evidently adopted a peculiar 


| principle, and we must be content to pay the natural price 


for it. 
Part of that price at this moment is a great political 
scandal. On Monday evening Mr Cross, on the part of the 


Government, brought in a Bill of considerable detail, evidently 
drawn with great care, to regulate the liquor trade. There 
is certainly, nothing in the provisions which, taken by them- I 
selves, would excite suspicion in most minds. But immedi- 
ately there has been an outcry that the Bill is a sacrifice of | 
national interest to party policy ; that the Conservatives are | 
by it giving the publicans the price of their support at the last 
election ; that, as Sir Wilfrid Lawson put it, “the accession 
of the Government means half-an-hour’s more drinking all 
through the’country.” That such charges should be possible | 
is a great evil, and that they should be believed by many—| 
as, rightly or wrongly, in this case they are—is a greater evil. 
The very suspicion that such accusations can be true lowers | 
the tone of our public life. But, nevertheless, such accusa- | 
tions are exceedingly natural. At the last election the Con-/ 
servatives received the vigorous support of the publicans, and | 
now they bring in a Bill which helps the publicans, and which | 
lightens the restrictions on them. No conjuncture can be more 
painful, The Conservatives are so placed that only angels | 
would act rightly, and that even angels would be suspected. 
This language may seem too strong, but consider the 
circumstances. The nature of the restrictions to be placed 
upon the sale of liquor is a complex and difficult subject, | 
which raises various nice questions of morality, philanthropy, | 
and political economy. These nice questions peculiarly | 
require to be long weighed by an even and impartial mind. | 
But can a political party so new to office as the Conservatives 
have considered these questions deliberately? Can a party 
which has just received the keen support of one litigant 


We cannot undertake to- discuss the details of the regula- 
lations now proposed. We have no intention of hinting that 
they are improper ones; we are, indeed, disposed to think 
that the present Government has endeavoured to act fairly 
and reasonably in very difficult circumstances. But the 
important point is the goal to which we are moving. If we 





| remember the power of these publicans—their concentrated 


| interest in the subject, and their peculiar knowledge of it—we 
| likely to regulate the liquor trade so as to augment the publicans’ | 


they much dislike will be allowed to stand. —— 
said that by the influence of the publicans the anti-drink 
They say, and we quite believe, “that custo- | laws have been changed into pro-drink laws ; 
| exaggerated antithesis, 


laws designed to discourage occasional drunkenness 


{ 


may be sure that the detail of regulations will be at last 
settled pretty much as they like. At least, nothing which 
We have seen it 


but this is am 
What is really happening is that - 
are | 


manipulated to promote decent but persistent hard drinking. f 
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In the end the unrelaxed pressure of the consistent monopolist 
will not fail to obtain that which he desires. 

We may be asked, As you think all evils follow, and follow | 
| inevitably, from the departure from free trade, do you pro- | 
| pose to return to free trade? We reply, if we thought it to 
| be of any use to propose it, we should be inclined to do so. 
| But at present it is of no use: the public do not sufficiently 
appreciate the evils of the monopoly they have created. And | 
the strenuous action of both extremes of the subject is banded | 
against us. A candidate for Parliament who saii that he was 
in favour of free trade in liquor would have no chance to be | 
'returned. The philanthropists would oppose him, because he | 
| wished to abolish restrictions on drink; the publicans would | 
say he wanted to confiscate their licences; and between the 
two he would be rejected for certain. It is idle to elaborate 
| a scheme of reform which would be opposed by a combination 

of influences so omnipotent. 














THE LAST DEBATE ON THE PURCHASE OF iz 
IRISH RAILWAYS. 

Tue debate of Tuesday night in the House of Commons on 
Mr Biennerhassett’s motion in favour of the purchase of 
the Irish railways by the State, destroys, we fear, the last 
hope of the adoption of the plan—and of the much larger 
plan of the similar purchase of the railways of the United 
Kingdom, Both our political parties have now committed 
themselves to the definitive rejection of the idea. The Mar- 
quis of Hartington was as explicit as Sir Michael Hicks Beach, 
his successor in the Irish Secretaryship, in pronouncing the 
measure inexpedient. After the long discussions and inquiries 

| which have taken place, and the popularity which the idea: 
had begun to acquire among business men, to which it is cer- 
tain neither party can be blind, this decisive resistance to the 
| policy of State purchase may be assumed to rest on very 
| strong convictions, which there is little hope of changing 
quickly. The entire present generation of public men appear, 
_in fact, resolutely to exclude from their minds the possibility 
of the plan being adopted. 

We can only express our regret at the fixity of the resolu- 
tion of both sides, which seems to be based on little more 
than timidity or reluctance to undertake a big and difli- 
cult business. All the arguments against the plan, which 
were admirably summed up in Tuesday’s debate, and especially 
| in Mr Goldsmid’s speech, derive their weight from this senti- 
ment, aud although they can be answered in theory, the 

| sentiment seems proof against all reasoning. 

Stated shortly, what is said against buying the railways is, 
| that a very high price must be paid (of which there is no 


doubt) ; that the enormous issue of new Government stock in 
some form cr other will depreciate the credit of the Govern- 
ment; that the patronage of the Government will afterwards 
be immensely increased, railway employés already constituting 
an army of 250,000 men; and that the purchases of stores 
will also be immense, affording additional room for corruption. 
The House of Commons, it is said, being already over- 
worked, could not overlook all this new business. In} 
addition railways may prove a bad investment in the event of 
some new invention to supersede them being discoverei. As 
regards the Irish railways, the objections to buying them alone 
without the others are—the difliculty of applying a different 
treatment in a like matter to different parts of the empire, 
and the probability of jobbery through the necessity of much 
of the expenditure being local, and the locality Ireland. But 
the answers to all these objections are very simple. 
As to price, the sam of a thousand millions for the railways 
of the whole kingdom, which seems to us a probable enough 
amount, is no doubt a very large one ; but this is only because 
| all English financial affairs are on a corresponding scale. We 
'have grown so rich that one sort of our roads is worth this 
immense sum, but proportionally they are no more to us than 
the railways of other countries are to their national wealth. 
We can afford, as well as the Governments of those countries 
can, to be the proprietors of these roads. There is no doubt 
we could at need spend the taousand million pounds unproduc- 
tively, and yet be far Jess burdened with aggregate debt than 
| We were at any time between 1815 and the Crimean War ; 
but the thousand millions are to be spent reproductively, and 
1 the additional burden on us at the beginning of the experi- 
}|ment, in consequence of the large premium we should have 
|| to pay, would be very small compared to our re- 
jj Sources. The surplus of six millions we are giving away 
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this year alone would have enabled us to borrow 150,000,000J, 
and the surpluses given away since the late government came 
into power in 1868—12} millions plus the above 6 millions, 
or 18} millions in all—would have enabled us to borrow very 
nearly half the estimated cost of the railways. To put the 
matter another way, we could cover a deficiency of 20 millions 
a year, (if so great a deficiency should be caused | 
by our buying the railways at an excess price), with 
the snnual growth of the revenue in five years, apart 
from any increase of that growth which might be looked for 
from the improvement in the newly-acquired property. Our | 
resources are thus fuily equal to the immense sums we should 
have to pay, and we must not be blinded to the real facts by | 
the mist of larger figures than the past scale of national trans- 
actions has accustomed us to, 

As to the subsequent difficulty of administration again, the | 
increase of business will, no doubt, be great. Both as regards | 
numbers of men employed and expenditure, the increase will | 
be almost equivalent to doubling our army and navy. These | 
two services now require an expenditure of about twenty-four | 
millions annually, and the working of the railways in 1872 | 
cost twenty-six millions. But we should not hesitate for an | 
important end to double our army and navy, and adding a 
new railway “army” would amount at present to nothing more. | 
All the objections as to the danger of jobbery and corruption | 
apply in the one case as well as in the other, and if they would | 
not deter us from increasing army and navy—given a suflicient | 
purpose—they cannot be conclusive against our taking up 
the burden of railway administration. ‘The sole question is 
the relative importance of the end in view. ‘The truth is | 
that England for her resources is more fortunately placed | 
than some of her neighbours for enlarging the field of adminis- | 
tration. The central Government in France, for instance, | 
apart from the debt interest, costs about sixty millions annually, 
while the Government of England, also deducting the debt in- 
terest, only costs about forty-five millions, the debt of France and | 
its local government being also more costly than ours. We | 
might thus buy the railways and gain all the advantages of that | 
course without raising our services and expenditure thereon 
much above the present scale in France, where the railways | 
are not administered by the Government. 

The difficulty ip counection with the apprehended progress 
of invention has often been discussed. Even if the danger 
were more serious than it is, the answer appears to be 
conclusive that railways would not be superseded unless 
by an invention which would add far more to the real wealth 
of the country than the loss by depreciation of the superseded 
property. If the Government had owned all the roadsand canals 
which railways have depreciated, would the consequent loss 
to it have been at all serious in comparison with the gain to 
the whole community by the invention of railways? 

The objections, again, to dealing with Ireland specially are 
easily met by the consideration that it may be desirable to 
proceed in the matter of the general purchase of the railways 
by experiment, and that the greater mal-administration of | 
railways in Ireland than anywhere else in the United Kingdom 
on the present system invites the experiment. Ireland is, no | 
doubt, a very jobbing country, but may not the experiment | 
be worth the trying at the risk even of enlarging a little the, 
field for Irish jobs ? | 

But in spite of the theoretical force of these answers, the 
practical sentiment of reluctance among public men to under- 
take the railway business seems too deeply-rooted to be shaken. 
The feeling is very natural, and there are no doubt special 
reasons why the sphere of a Government’s action, when con- 
ducted by so complicated a machine as that of the English 
Parliament, should be carefully restricted. The addition of 
the control of railway administration to the other functions 
of Parliament would certainly increase the desirability of re- 
organising the public departments and regulating their 
relations to Parliament in a more systematic way 
than is at present the case. But while we respect 
the feeling and its motives, we must, nevertheless, regret 
it, as the balance of advantages would certainly, 
in our view, be in favour of State purchase. Our regret 
is increased by the reflection that time runs so quickly 
against the scheme. Each year increases the difficulty by 
developing the national prosperity. A very much smaller 


LLL 


sum than the thousand millions which now appear so formid- 
able would have sufficed ten years ago, when the net income 
of the railways was eighteen millions only, instead of 
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| twenty-seven millions which we must now pay for, and when, 


too, railway shareholders, not knowing the capacity of rapid 
growth which their property possessed, would have been much 
less difficult to deal with than they will be now. In 
another ten years the net income will probably have risen 
to forty milliors or more, and all the totals to be dealt with 
will be more formidable than ever. The present reluctance 


| of public men to undertake the measure helps materially to 
| make it impossible for the country to deal with it at any 
| future time. 





THE NAVAL SCARE. 


WE never see the mischief which is unfortunately incidental to 


| party Government more cleariy than when a change of Govern- 
, ment leads to mutual recriminations as to the state of the Navy, 
|and to that very undesirable, but 


with us too frequent, 
phenomenon, a naval “scare.” It seems quite evident, in 
the present instance, that Mr Ward Hunt has regaled us with 
that periodical fit of alarm without any occasion. If he had 
said when he first brought in his Naval Estimates what he said 


|| in effect on Thursday night, that we had a very good Navy, one 











|! 


| estimates of crises that have not occurred. 


'and identity of aim very difficult to secure. 
| men, accustomed from of old to estimate the strength of a 


| sudden retrogressions. 


qvite powerful enough for any work that in any reasonable 


probability would be demanded of it, but without quite that 
| margin of disposab 


le force which 


he and bis colleagues 
would like to have by way of insurance against casual- 
ties, every one would have said that Mr Ward Hunt 
was only using the sort of discretion which we expect every 
First Lord of the Admiralty to use, and a great many people 
would have said that it is a very good thing to have occa- 


| sionally a First Lord of the Admira]ty who cares so much more 


for efficiency than for economy, and who accumulates gradually 
a certain surplus of power upon which, in case of any real drain 
on our strength, we can fall back. And that would be, we 
think, a true Conservative policy, a policy of which, even if 
it did give us a Navy rather beyond than short of our real 


| wants, the country would heartily approve in a Conservative 
| Minister. 
| what he has undoubtedly repented at leisure, certainly never 


But what Mr Ward Hunt did in haste, and 


came of true Conservative wisdom. Nothing injures theconduct 
of any great administrative department more than emotional 
We need some- 
thing like continuity of purpose and identity of aim from all 
administrations in regard to the force of the Navy. No doubt, 


| the many rapidly changing conditions of the elaborate ma- 


chines called ships of war render this continuity of purpose 
Professional 


Navy very much by the number of ships it contains, are apt 
to be startled when they see the great reduction of numbers 
due to those new conditions of the service under which a mon- 


ster like the Devastation is not only a little Navy in itself in | 


expense, but also in power. Men returning to office after 


/some years of opposition are sure to be too much im- 
| pressed 


by the ideal views of their professional ad- 
visers; nor can we doubt—in Thursday’s debate it was 


| freely admitted—that the professional advisers themselves 
| find their judgments a good deal biaesed by the supposed 


wishes of their masters. Thusit is, of course, very difficult for 
a new administration—especially when during its whole term 
of opposition it has been making political capital out of the 
shortcomings of a particular administration in regard to the 
Estimates or to the power of the Navy—to avoid committing 
itself to a sensational view of the negligence of its predeces- 
sors. And yet any administration should do its very best to 
avoid this error, and no error could be less Conservative. 
Nothing will ever be done by a system of sudden leaps and 
It is the sudden leap, indeed, which 
leads to the retrogression, and the retrogression which leads 


| to the leap. The violent cutiing down of Estimates, which 


can never be needful with an elastic revenue like ours, 
brings us into embarrasmenis which we are told that 
only a violent raising of Estimates can cure; and then 
the violent raising of Estimates leads to extravagance 


and negligence in the details of Admiralty adminis- 
tration, which encourage some future administration to 


go in for “ heroic ’ remedies inthe way of cure. Now, what- 
ever else may need heroism in this world—and no doubt it is 
needed now and then for heroic evils—we may be quite sure 
that a great administrative organisation which is always liable 
to the invasion of heroic 
tinuit 
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| majority that it was undesirable to establish lay tribunals for | 
an never prosper. Cen- ! 


' 


| Etliot and Sir John Hay. 


good organisations, and you cannot have either in a depart- 
ment liable to the cataclysms of sudden reductions and sudden 
spurts of capricious purpose. 

Mr Ward Hunt would have done far better for his 
own purpose—the gradual increase of our naval strength— 
if he had not been so unwise as to lend a sort 
of sanction to statements which he must well have 
known to be liable to the grossest misunderstanding, 
such, for example, as the alarmist statements of Admiral 
What he now tells us is that 
the late Government economised at the ex- 
penses of their successors, and that if they had been wise 
enough to spend a little more, he might have been able to 
accept the Estimates of his predecessors without any increase, 
whereas now he thinks he shall be obliged to ask for some 
small supplementary Estimates. Well, that is intelligible and 
by no means alarming language. What it means is that the 
Liberal Government thought rather more of economy and 
rather less of keeping up our power than the Conserva- 
tives, but not that they neglected the duty of keep- 
ing up our power as they understood it. 
hand, the Conservatives think rather less of economy 
and rather more of keeping up our power than their predeces- 
sors, but they have no more intention of wholly disregarding 
the duty of economy than the Liberals had of disregarding 
the duty of keeping up our power. 


he thinks 


| 
| 


Qn the other | 


The relative estimate of | 





the two duties is naturally a little different. 
disguised the fact that on this matter our own leaning is rather | 
in the Conservative direction, We do not believe saving to be of 
the exaggerated importance which Liberals are apt to assign 
to it. We believe, indeed, that waste and efliciency are 
incompatible ; but though we dread waste, we believe | 
there is quite as much waste due to hasty and excessive | 


economies as to hasty and excessive expenditure. The true | 
policy is to keep a fair margin of naval power | 
beyond our real wants, and never to delay repairs | 


necessary for the thorough maintenance of the standard 
approved of, 
Liberals when they ery out for a reduction of our strength in | 
time of peace to the needs of the mere moment, we have | 
little sympathy with the Conservatives when they try to | 
magnify a difference of view amounting to 100,000/ or| 
200,000/ on the year’s Estimates, into a difference on which | 
the naval power of Great Britain depends. It is perfectly | 


possible, emergencies, and that the only real point in dispute 
is whether it would not have been rather safer to have it a | 
little stronger, That is a question on which different 
Administrations very fairly differ, But it is very inju- 
dicious to make it the basis of vague cries of ‘“ paper 
fleet,” “dummy ships,” and the rest, to which Mr Ward 
Hunt lent a real sanction last week. It is a very bad 
thing for Parliament and the country to pass through these hot 
and cold fits so often oa subjects of the greatest moment. It | 
spreads general distrust, and undermines confidence in the 
responsible character of the Administration. Nothing shakes 
the nerve of the country, nothing weakens men’s confidence 
more in the judgment of the various administrators, than 
these thoughtless taunts flung at each other by the responsible 
heads of great services. And, as far as can be now seen, 
nothing was ever less justified by the facts of the case than 
the naval “ scare” of last week. 








TRIBUNALS OF COMMERCE. 
Tue Third Report of the Judicature Commission has 
extinguished, for the present at all events, a scheme of 
judicial reform that has made some stir in the world. A Bill 
for the Establishment of Tribunals of Commerce hes been 


We have never | 


But if we have little sympathy with the | 
| 





introduced into the House of Commons by Mr Whitwell and 
Sir Sydney Waterlow, and was set down for the second 
reading on Wednesday afternoon. But only a day or two 
before a special report of the Judicature Commissioners had 
been published, which concluded strongly against the principle 
of the Bill. The weight of authority on the Commission was 
predominantly adverse to the measure, only two Commis- 
sioners out of twenty-seven dissenting from the opinion of the 


the settlement of commercial disputes. One of the dissentient 
was S 





ir Sydney Waterlow, who had been long pledged to th 
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scheme that his fellow Commissioners rejected ; the other was 
| Lord Penzance. Perhaps we sliould also count Mr Ayrton on 

the same side, for, though he signed the report, he 
qualifies his opinion in a lengthened argument, in 
which, though rejecting a purely lay tribunal, he 
advocates an equality of authority in the determi- 
nation of mercantile questions between legal and non- 
legal judges sitting together. This proposa! differs very 
widely from that which the majority of the Commis- 
sioners approve. They do not decline to admit that our 
existing tribunals are frequently perplexed in dealing with 
business disputes concerning the subject matter of which they 
have no practical knowledge. It is not always easy for a 
judge or a jury wholly unskilled in the technicalities of some 
particular business, aud ignorant of the usages that prevail 
in it, to derive from conflicting witnesses the materials for a 
sound judgment. The Commissioners are of opinion that this 
| difficulty would be avoided by giving the Court the assistance 
| and advice—in such cases as either the suitors or the judge 
should desire it—of two mercantile assessors, chosen from a 
list or panel of men of business willing to render this service, 
which would be formed in every considerable town where com- 
mercial litigation is frequent. But these assessors would be 
expressly excluded from any direct share in the decision or 
| responsibility for it. The judge would of course be influenced 


tants; but the application of large principles of law—which 
as a trained lawyer he would have at command—to the facts 
of each case would lie with him alone. Mr Ayrton contends 
that it would be desirable to make the assessors or non-legal 
members of the Court co-ordinate in judicial rank with the 
legal judge; but this suggestion runs directly counter to the 
whole argument of the report, which the late Judge Advocate- 
General has, nevertheless, endorsed with his signature. 


Plainly, such a Court as that proposed by the Commis- 
sioners would not satisfy those who, like Sir 8S. Waterlow and 
Mr Whitwel!, contend for the foundation of lay tribunals ad- 
ministering justice between commercial disputants not 
according to stringent rules of law, but according to the light 
of nature. It is aflirmed that disputes arising out of business 
transactions ought to be settled speedily and cheaply, and 
that the result of getting them disposed of by legal tzibunals 
according to legal principles is that the parties suffer much 
expense and annoyance through delay, and that sometimes 
| the strict interpretation of the law bears hardly on business 
men. There may be some truth in this, and it is certain that 
a great number of men of business believe that if they could 
have their differences inquired into and settled by persons of 
their own order, without the intervention of lawyers and their 
principles, they would have practical justice done at a mode- 
rate cost and in a very short time. In most continental 
countries this idea has been carried out, but whether to the 
satisfaction of the commercial classes is not quite so certain. 
Tribunals of Commerce have now had a fair trial in Europe, and 
though they differ greatly in points of detail, the general con- 
ception is the same in all. That is, in fact, the exclusion of 
fixed rules of law from the settlement of disputed commercial 
transactions, The mere statement of this notion is sufficient 
to condemn it to some minds, while to others it appears a con- 
vincing reason in favour of the proposed reform, Hard rules 
of law create hardships, argue tue advocates of the scheme. 
| Yes, reply their opponents, but if they do they establish a 
|reasonable degree of certainty in business, for which a few 
hard cases are not too high a price to pay. Upon this issue is 
jomed, and we do not think that either Parliament or the 
country can have much difficulty in deciding what course 
ought to be taken. The accusation of delay and expense 
brought against our existing legal system is not strictly rele- 
vant to the discussion respecting Tribunals cf Commerce. No 
doubt the wholeof our legal procedure isopentoimprovementin 
| respect of economy and expedition ; but we do not know that 
commercial suitors are to any considerable extent greater 
sufferers than the rest of the community. 

The Commissioners have, as they state, taken evidence re- 
specting the working of Tribunals of Commerce abroad, and 
have heard the conjectural arguments in their favour from 
men of business at home. This evidence las not yet been 
published, bat on a review of it, as we have seen, the majority 
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would be useless to press forward the Bill for the present, and 

Mr Whitwell has postponed its discussion to the wonth of 

June. In the meantime the evidence can be studied and 

compared with the arguments of the Commissioners, and we 

are convinced that the more the matter is examined, the more 

clearly will it appear that the apparent advantages of lay 

tribunals, supposing them to be even as cheap and expe- 

ditious and untechnical as Sir S. Waterlow could desire, would 

be dearly purchased by the uncertainty into which ali business 

transactions would be thrown by a mass of decisions regulated 

by no principles. No man would really know when be was | 
making a bargain, what view of “common sense” and un- 

technical justice the Commercial Court might take, if his 

contract should be disputed. Principles of commercial law 

laid down by trained lawyers are not always either clear or 

sound; but at all events they fairly mark out the path of | 
safety in transactions, To get rid of legal principl-s applied | 
to commercial dealings, as lay tribunals would certainly do, | 
would be no more nor less than to up-root the Jand-marks of } 
proprietary rights, which become more and more indispensable 
as the trade and industry of the community grows greater and 

more complex. 











BUSINESS NOTES. 


NY 


The Stock Exchange, after a prolonged duluess, bas at last 
had a run upon certain stocks, but principally Peruvian, such | 
as speculators like. 


Tue Great Rise rn Pervvian anp Eayrtran Sroccs.— | 


oa ; ; ' 
The rise in Peruvian, at least, has been | 
nearly as great, and has been much more sudden, than their 


—— eed 


which goes almest the entire way to bring back Peruvians at 
least to the price at which they stood before the great fall 
which was coincident with the dissolution of the Syndicates. 
The movement, we thivk, though characteristic enough of 
Stock Exchange methods, is, latterly at least, one of those 
which are necessarily full of danger to the public, who must 
be on their guard against the arts of speculators. 


fall, as the following short list will show :— 
Price, Price, 
April 4. April 30. Rise. 
Peruvian— 6 %, 1870 ... .....00 WP -essuce ore 12 
Ry TOES Seorsscnsacs IR? © aheoane | a 12 
Egyptian—7 %, 1868 ..... ...... SO deases T9xdrawg... 7 
Fy RIE aranenvecwes CAR ice GSted:...+ 74 
Thus in little more than three weeks has come a sharp rise 


Peruvian 
have “gone up” on reports more or less authentic of new 
discoveries of guano, succeeding reports of a very different 
complexion which were as studiously circulated when sales 
were being made by members of the dissolved syndicates, or 
by operators for the fall who tried to exaggerate their diffi- 
culties. Bat sach reports should not make investors forget 
the vital questions affecting such a borrower as Peru—the 
facts that foreign creditors have absolutely no tangible security 
except the guauo sales, that the Government is subject to fre- 
quent revolutions, that farther loans are likely to be issued if 
it can be ascertained with tolerable certainty that the guano 


a 


enable such loans to be floated. At best lenders to Peru 
engage in a guano speculation, embarrassed and not assisted by 
association with the Peruvian Government, and they might 
even have to consider whether, granted an unlimited deposit | 
of first-rate guano, there is any certainty of the saleability of 
the article continuing what it is now, and whether, therefore, | 
the return on capital invested in Peruvian bonds at currrent | 
prices compensates the risk, Such questions are overlooked in | 





i 
deposits, or the belief of the public in their existence, will 


the course of a speculative mania like that which has lately | 
seized the Stock Exchange, and a pradent investor ought cer- | 
tainly to avoid securities which have been the object of such | 
mad speculative purchases, even if there were no other reason | 
against them. As regards Egyptian stocks, the furore of the | 
speculative buying has even less reason in anything which tke 
public know. The only new fact is the report of a kind of 
forced loan of 5,000,000 having been obtained by the Khedive 
from natives of Egypt at 9 per cent., which will pro tanto 
extinguish the floating debt; but the exact bearing of this 
fact on the position of Egyptian finance cannot certainly be 
appreciated by the mass of buyers who haverun up the stocks, 
and who can know nothbii g of the real resources or difficulties of | 
| the Egyptian Government. Possibly the sharp lesson which 
that Government has lately had might have forecd on ita 
cenuine fi | reform sufficient, with the alleged resources |} 
oi Egy; A the Improvement in the cua r of the || 
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enj yed ; but even this desperate hope in regard to 
Egyot may be destroyed | the facility of the public in con- 
a a anaes which have br ® shés a | eens 


pass. The Egyptian Gove rom nt 


it its credit is inexhaustible, and a new 


oe 
money to pay old interest will begin, with the certainty 
producing in the end a much more serious crisis than wha 
has lately occurred. The credulity of the investing pub’! 
certainly difficult to exhaust, and we fear that a 1 





, ° > 7 
juctuations of the last 
} he 


in- 


ience than the immense 
coupled with the actual default of 
arn them 
ing to some 


serious exper 
two years, 
necessary to W 
curred in lendi 


Spain, 
s 
the risks 


against tbe nature oli 


foreign countries. 

A New Lieut on tue Zanzrpar Marz Contrract.—It is 
not usually a very profitable occupation to rake up the ashes 
of old controversies, the matter of the Zanzibar Mail 
Contract, about which there was so much fuss, it may perhaps 
be useful to point out how the event has shown that in 
ini seriously abused for his facility in nego- 
the Union Steam Ship Company 


but in 


lnister WhO was so 


contract with 


can! have been so facile as was alleged. The evidence, as we 
point l out at the time, did not sustain the charge. It was 
asserted that Mr Lowe had given a contract with a subsidy of 
6,0001 to the Union Company when another company had 
offered to do the work for 15,000/; but besides other errors | 
in this allegation, it came out that the rival company was not 


prepared to stand by its offer. This helped to show that 
Mr Lowe in substance could not have very much exceeded the 
minimum sum for which it was possible to do the work. T! 
fact now comes out is that the U 
Company, instead of making a profitable thing of its con- 


nea 
i 


which ion Steam Ship 


tracts, including a new Zanzibar contract at 20,000/ a year, 
has been unable to pay a dividend for the half-year ending 
28th February last. At the meeting, on Thursday, the 


chairman stated that this was the result of the half-year’ 8 
working “after an unbroken course of prosperity for a peri iod 
“of 15 years, and an unbroken divide ind for that pane. 
This does not look as if the company was having the benefit 
of a gross job perpetrated in its favcur, the entire subsidies it 
recel proved insuflicient to it to pay avy 
dividend at all. Of course the result may be owing to some 
exceptional causes, and much was naturally said at the meet- 
ing about dear coal and iron, from which steamship companies 
as well as railway companies have suffered. In future years 


ves having 


enavdie 


a better account may be shown. But at least for the first 
ps riod immediately succeeding the negotiation the company 
To all appearance the sum of 20,000/ 


is not being enriched. 
inaliy accepted is much too little, so that the 
Mr Lowe agreed to pay could hardly have be 
event like this ought surely to warn the public against 
hasty in its judgments, 


cuse, as the system, 
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EUROPEAN 


securities made at 
last 


accounts W 


Tae DinrnisuEep Busin Banxs.—The 
following comparison of the advances on 
the present time, and at the corresponding 
the principal European banks, w! 
summarize in our money arti 
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aate year by 
@ usualy 
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ose 
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article, will be of interest. 


7 . . } . ) 
the figures from the accounts of the middle of last month 
instead of last week, so as to avoid the complication caused 
by the very exception al and temporary increase of the private 
securities of the Bank a lungianad in conn deat W1iln tue 
operations of the India unc -_ 

"1874. 1873. Decrease 

£ & £ 
Sank of England...... 93.024.000 ... 40,019.000 ... 6.995.000 
Bank of France ...... 76,298,000... 90,084,000 .... 13,786,000 
Bank of Prussia ...... 24,179,000 35,961,000 11,782,000 
Austrian tional Bk. 18,538,000... LS, 769,000 251,00 
| Bank of Belgium ... 9,716, 10,954,000... 1,238,000 
oo 161,755, ) ... 195,787,000 ... 34,032,000 
According to this summary the yregate advances of the 


banks have been reduced in the twelvemonth from 
195,787,000/ to 161,735,000, or 34,032,0002, which is at 
the rate of 17} per cent. ‘This is an immense contraction of 


business, and helps to explain in 
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0 yf the singular ease of money which is now felt, viz., 

ney in « und through the siackness of 

ti r ve reduction is no doubt due partly to special 
ea for i , in the case of the Bank of England it is | 
ywing in part to the reduction of the Government deposits, 
whic gives the Bank as to lend, and in the case of France, | 
it seems to be mostly due to the repayment of advances which 
the Bank had made to theGovernment. Making all deductions, 
however, a rea! decline in business is shown, and in this view it 
hardly matters whether the decline is owing to a falling off 
f tra t 1e cessation of the necessities of the Fre nch | 
Government which have affected the European money markets 
Int than one during the last few years. There is | 
equally | und, and money all over Europe is conse- | 


itly cheaper. 
meat TO OLose THE Surz Canat.—The | 
Suez Canal Company is a remarkable illus. | 
n of the defectiveness of the data as ch were 
d to induce the unlucky rs to subscribe for 
its construc tion,‘and on which we commented at the time of | 
the opening of the Canal. There never was probably a more | 
com} lete miscalculation. M. De Lesseps told the confiding | 
hareholders that there would be a minimum amount of 
5,000,000 toas of shipping annually using the Canal from the | 
first, and very soon 6,000,000 tons, on which a charge of 10f| 
per ton wi ‘al , yle ‘Id a gross revenue of 2,400,0002, in addition | 
other sources of profit which the company possessed. | 


. om 'T? 
Tue Recent Ti 
present position of the 
trati te tra tlie whi 


} 


emp oy' sha irehol 4 


to various 
There was then no question of what a ton meant, as indeed | 
there could not be, since on any interpretation of tonnage the 

company with such a traflic would have been one of the most | 
lourishing in the world. But, in actual fact, the shipping | 
annually using the Canal barely exceeds as yet 14 million tons, 

and the time when even the minimum of 3,000,000 tons 80 | 
confidently promised wiil be reached seems very remote. The | 
miscalculation is the more serious because the shipping which 

does use the Canal is almost exclusively of a class which only 
came into existence long after the capital of the company was | 
1 the works were well advanced. But for the| 
subsequent improvements in marine engines, which the share- | 
holders could not have speculated upon, the quantity of 

shipping using tbe Canal would have been most insignifi- 

cant, and the utility of the Canal to commerce would have | 
been entirely disproportionate to its enormous cost. Hence the 

necessity under which the Suez Canal shareholders have | 
found themselves to stretch the interpretation of the meaning | 
of the ton, so as, if possible, to get a revenue for themselves 
the original miscalculation. In principle no one 
can quarrel with them for so doing. No body of shareholders 
has a clearer right to exact the utmost amount to which they are 
legally entitled. They may have spent a great deal of money on 
a gross miscalculation, but they have in fact created a useful 
i to be first in sharing the profit. At 
y must not do anything against the ordinary 


subscribed a 


in spite of 
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work, and are entitle 


he same time th 
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Canal unless they receive the full 
had the good sense to withdraw. The question is one to be de- | 
cided bebwees them and the authority which gave them the 
ssion; and the shipowning community which now| 
uses the Canal would cx ertainly have a serious grievance | 
the Governments of Turkey and Egypt if they | 
permitted their decision to be treated in the contemptuous | 
manner attempted. In point of policy we doubt if M. de 


Lesse; is own interests in seeking to enforce a 


conc 


gainst 


8 is wise for h 
sliipowners who use the Canal have not, we believe, 

ie to be very profitable. But if he only abstains from 
bigh-banded proceedings, it ought to be admitted by all con- 
cerned that any representations he may make are entitled 
to the fullest consideration from the Governments of Turkey 
and Egypt, and the principal foreign Governments whose sub- 








jects use the Can al. 
Tor American Inriation Birt.—The New York Finan- | 
cial Chreni if p l Li shes the text of the bi ll to inflé ite the 


nvertible currency, which has been vetoed by |; 
The measure seems worth being put 
on record as a curiosity. The inflationists, it will be ob- 
had little farther idea beyond voting inflation pure and 

but gulations as to the bullion reserve to be 
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| lating notes from associations in cities of redemption, and upon which 
balances no interest shall be paid. 
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kept by the banks, and the substitution of one-fourth for three- | 


fifths as the portion of the reserve which might be kept in 
redemption cities, vary the position a little, and reduce the 
amount of the intended inflation :— 


THE NEW CURRENCY BILL. 


A Bill to fix the amount of United States notes and the circulation of | 
national banks and for other purpose S. 


Be it resolved, &§c., that the maximum amount of United States 
notes is _ee fixed at $400,000,000, 


Section 2. That $46,000,000 in notes for circulation, in addition to 
such ¢ intr now allowed by law, shall be issued to national banking 
associations now organised, and which may be organised hereafter, and 
such increased circulation shall be distributed among the several States 
as provided in section 1 of the Act entitled “an Act to provide for the 
“redemption of the three per centum temporary loan certificates, and 
“ for an increase of national bank notes,” approved July 12, 1870; and 
each national banking association now organised, or ‘hereafter to be 
organised, shall keep and maint ain, as a part of its reserve required by 
law, one-fourth part of the coin received by it as interest on bonds cf 
the United States, deposited as security for circulating notes on Govern- 
ment ceposits, and that hereafter only one-fourth of the reserve now 





| prescribed by law for nation: il banking associations shall consist of 


balances due to an association available for the redemption of its circu- 


the Currency calculates that the 
effect of the last clause, taking the figures from the accounts 
of the banks returned for 10th September last, would 
have been to increase the reserve required to be kept 
from about 115,000,000 dols to 160,000,000 dols, or 
an increase of 45,000,000 dols; andas the banks actually held 
131,000,000 dols on the above date, the minimum addition 
would have been 29,000,000 dols, which falls to be deducted 
of course from the proposed inflation. This is the calculated 
effect of the requirement that one-fourth only of the reserve 
_may consist of balances in banks of redemption cities, the 
| present proportion allowed being for country banks generally 
three-fifths, and for redemption city banks depositing i in New 
York one-half. The persistence of the attempt to over- 
regulate banking, which seems to be innate with American 
financiers, is again shown in the regulation that the deposits 
of the banks in redemption cities are not to bear interest. 





Tue Rerurn or Emrarants.—As bearing on the im- 
portance of the return of emigrants in the statistics of popu- 
lation, which is one of the topics of the Registrar-General of 


the United Kingdom, in his report on the last Census,* some 
interesting facts which have just been published as to the 
emigration from Italy to the River Plate may be cited. 
According to the Buenos Ayres Standard of March 31, the 
Argentine Consul-General at Florence had reported that last 
year the emigrants from Italian ports to Buenos Ayres were 
24,272, and the numbers entered as returning were 7,500, 
which is believed to be under the reality, estimated at 9,000. 
The fact of emigrants from Italy returning home is thus 
established, just as the Registrar-General here has shown 
that English emigrants return. The volume of the 
return-current is also considerable in both cases as 
compared with the outflow, and 
sarily sufficient to raise a presumption in favour 
gration statistics. The fluctuation of population is more com- 
plicated, and would lead to a deeper investigation of causes 


and of the condition of populations, than anything suggested | 
According to the report | 


by the last sort of statistics alone. 
in question, a large number of the Italian emigrants who re- 
turn do so “after realising small or large fortunes during 
“their stay in the River Plate;”’ and their return has the 
effect of an advertisement in Italy of the advantages of the 
Plate region, and is the cause of an increasing exodus. It 
appears probable that, with the increase of facilities of 
communication, this incessant movement of population will in- 
crease, to the benefit, we believe, of both old and new countries; 
tke latter being quickly developed, and the former gaining by 
the improved quality of its population, which will be the result 
of the general stir, and of the rise in wages at home which any 
great drain of labour abroad tends to produce and intensify. 
As regards the River Plate countries themselves, the extent to 
which they are resorted to by emigrants from Southern Eu- 
rope is an economic fact of great importance, which is perhaps 
too little appreciated in this country. We are hardly aware, 
as we should be if the Argentine Republic received English 
immigrants more largely, of the remarkable growth of that 
State and its various provinces in population and wealth 
during the last few years; but in reality, as the facts we are 
citing indicate, it is playing as great a part, proportionally, 
in receiving the surplus population of Southern Europe as the 
United States and our own colonies play in receiving emigrants 
from Northern Europe. 


See Economist, April 11, 1874. 





THE PUBLIC REVENUE AND EXPENDITURE. 


The following are the Receipts into and Payments out of the Exchequer between April 1, 1874, and April 25, 1874 :— 





REVENUE AND OTHER RECEIPTS. _ 


































. 
Budget 
Estimate ToTaL ExcHeQveER RECEIPTS | 
for —_—_—— | 
1874-75.| To April 25, 1874 Same time last year.|! 
Balance on Ist April, 1874— £ £ £4 £ | &£ 
Bank of England escscscccocseeeees ese =| 5,908,870 10,213,574 
Bank of Ireland ccccsccccccsceseeses eve 1,533,994 1,779,131 
———— 7,442,554 11,992,705 
REVENUE. | 
Customs.......++ ececcsececees eccceseee seeee[18,740,000) 1,350,000 | 1,335,000 | 
Excise... 27,610,000] 1,718,000 | 1,707,000 
Stamps ......... “!10,380,000] 751,000 | 878,000 
Land Tax and Hous y: 2,360.000} 139,000 141,000 
ERCOMC TAX sroccosecsscosecoccees eee] 3,966,000} 466,000 558,000 
| Post Office........ ecccccccecsoce «| 5,300,000} 450,000 | 
| Telegraph Service .......++. .| 1,250,000] — 40,000 
| Crown Lands ....cc.ccccsseee ooo} 375,004 Bt 25,000 
Miscellaneous .....cccccssssressessereees) 3,900,000] 176,524 |} 587,297 
Revenue ....cc.ccoeeeoeee secnee-eceeee 174,425,000 5,070,514 5,231,297 
OTHER RECEI! TS. | 
Advances under various Acts,repaid to the ! 
EXCHEQUES .......00ccccene secccescecocseseoeres 96,745 | 132,562 
Money raised for Fortifications and Military | 
aa alnceated ile oe 
——} 96,745 | 132,562 
* Including 450,0007 for interest on advances repaid. | | 
Totals SRROODERTEE OR EET ORR EE THERE HHT eeE EEE HEE eee eens 12,610,113 17,356,564 








EXPENDITURE AND OTHER PAYMENTS. 














Budget 
Estimate ToTAL ExcHEeQueR Issvgs 
| for —=- 
1874-75. | To April 25, 1874. (Same time last year 
EXPENDITURE. - £ £ z } £ £ 
Interest of Debt, Ac.......0ceesseeeeee) 27,150,000 5,497,622 5,556,034 
Otherchargeson Cusolidated F’n¢ 1,530,000 276,310 280,290 
Supply Services voted by Parlia- ; 
TOME ccccrccccoccncccccoccosecosssesecces *45,2 00 1,995,891 2,060,405 
' 
| 
* Including 1,010,0007 in aid 
of Local Taxation, 
Expe. litare eeecce sasenaeeenee 73,983,000 7,769,823 7,896,72 
OTHER PAYMENTS. 
Advances under various Acts, issued from the 
EX chequer..c...cccccrsccccecsecsecscesscsescorerses 217,700 183,600 
Expenses of Fortifications & Milita iry Barracks oe ore 
Kxchequer Bills paid < int caccantechaiibeindaieol 2,500 
Surplus income applied to reduce Debt ...... 423,970 
7 c 217,730————-|_ 610,070 
Balances on 25th April, 1874— 
Bank of England 3,472,401 7,649,451 
Bank of Ireland... 1,160,159 1,200,254 
4,622,590 8,849,765 
Totals coscccccccccccecceseccooccce or eeseeesees eoveeses 12,620,113 17,356,564 | 


such facts are neces- | 
of | 
carefully watching the return of emigrants in all future emi- | 
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: ; , i ees t the { ty of | 
: Receipts of Corre nding Paris sen te oe i ese 3.900.000 6 | 
1] week Ending week of s 9,421,203 67 ... 10,353,754 52 ... 99,939,863 42 
April 2 5 Total ....ccsssscossessecseees 3,299,452.640 87 ... 3,235.794,622 93... 3.42616 3,440 51 
a ' ee . ; A T i! ve et rn, compared with that of the preceding week, 
: “ ceccocccescosecsceooese . a as ‘ ex its the Tollowing changes: 
. Dinc«pd0n0csnsensenececoccse a a i , INCREASE francs. 
: 7 a sees . — eee eee a 4 a ‘ seeree eames Cireulation 3 ee 9 512,045 
} 2 20XR ana st »s J ws! ~ Sebhes mr, Treasury accou 28,823,240 | 
: @ TAX.....00- ° eorccces } ” J wenece 140,000 Private de} 1.450.104 ) 
. Y | . , 
: | . “ a lata «ieee ' SI cus sitcchebebabnatiehobaeabacensh waeiiaabaksaed ose 6h LOUD 
. 6 c ee : - jaiaate sea ane cohen 7 Discounts seeseescesesssecsesensoess soeecseresesereees » 66,515,642 
hes laeagesiee ape : IR 1 nes 108 387 he increase in the discounts is not due to any reviv il of 
. Soe ennerecoenses oa 2 ees trade, but to the present return being issued on the last day 
i 1.503.134 ...... LGID.DST of the month, as 1t contains the new discounts to meet the | 
: : 


The tot: sipts of tl s were 2,048,802/. iyments falling due to-day. The whole of this increase is in 
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the Paris office, the return for the branches being made up 
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. : . . 1 1 oon g a ; l ry mm } . 
The Exchequer issues of the week on account of expen- ive days earlher. The Treasury account shows an increase of 


. diture were 932,150/, viz. :— ~8 millions, and in addition a further reimbursement of 24 

: £ millions has been made to the Bank on account of the Govern- 
{ Interest of debt....... Siestibieh aie munis seseseee 200,000 ment debt. The Treasury has now but little more to receive 
| a Rges om § lidated fund ......+.+seeee. _ 0,309 n account of the loan, and the reimbursement of the bank |! 
1] mupply services (including 4 rapa services) 726,54] will proceed less rapidly when the Treasury is reduced to its I 

| | Suns ordinary resources. The balance due on the loan was 87 


V3S2,150 : & a Se 
; nullions at the end of March; on the 15th April it was reduced 








l 
: During the week the cash balances have increased as | to 47 millions, and on the 24th to 25 millions only. 
a The settlement ars likely to be got through without 
| | —_— er ae difficulty, the oper: on the rente being carried over at 
t England es Total. rates averaging little over four per cent. Lhe liquidation 
: 7 c ¢ com ced to-day with th > de claration of options, which was 
! Jalay.ces 4 I 124.063 1.054.743 » { 2 808 ade at 95f 55e for the Fives. At that rate many of the | 


_— 95.0.0... 3472401 ...1,150.189 ... 4.622.590 . premiums were abandoned as purchases were made firm. The || 





| cidtinaiinianiaittel a . 7 A ves had @ ined , at the commencement of the week but a |) 
IR cickivnvecksss ay 438.338 ... 95,446 ... 533,784 | little reaction has taken place, but there is still an improve- || 
ee _—tees—SsC#msenttts OF 35 Cettimeess. Italian Fives have risen another france, 
; ij ¥ Turkish are to-day at the highest rates of the week; the 
. yoreitanu Carr’espondens ‘ bonds of 1873 have gained 6f. The greatest rise has been in | 
S5 “} =. oar = cided hs 7 e.. 2. ayo.ee fi 
} weyptian 1540, Which have advanced from 325 to $43°75. | 
Peruvian reached 73? on Tuesday, but that price has not been 
i FRANCE. maintained, Banking compa ies and railway shares show 
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(FROM OUR OWN CORRESPONDENT. am ’ 1} . OnE 11} a - al 
saad . vs . T.) tionally favoured, and have risen 20f. The only feature in the 


Paris, April ve. foreicen exchanges is the heaviness of bills on London. The 
The returns of the Bank of France for this week, last | rates to-day are 25f I8h¢ to 24f the long, and 25f 174c to 19} 


week, and for the corresponding week of last year, are as | the short. Su 


i| ittle variation. banque de Paris shares bav been excep- | 
joined are to-day’s quotations for the | 
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ollow :— account 
DEBTOR. April 23. April 30. 
iS74 April 23, 1874 May 1, 1873 , “e 
, f ee ‘ 4 
182 wo 0 182,500,000 0 1s2, ) IND: cccccnhonennnshs oeeeeeeeees ** Bo GO cscs . 59 75 | 
7 PENG csxccncraseens eden seksapiaiies * Oe Oe. -wesoxs 95 62h 
: 7 5 ee 7 LL 53 ase 7 03 13 Morgan Loan (cash)...........0.- Oo. . f 611 25 
22 14 22,105,750 14 750 14 [talian,......00 sncpinpbabsieeensesses C6 8 wai S620 
i . \ DD aoe 4 Ottoman | eee ee tent BE GD ewes : 12 70 
: 7 209 97 209 07 Ottoman, 1869. ....0<.c0+. seenseacke a arr =b0 YU 
3 ) 416.7 ‘ 2 
F a . EER ME ® ‘caus 1013 
: . ( ‘ | 
8,123,697 19 . 8 £1 2A cco } 2 RTD BUREOEIOE sicccsscasccessens 1) so eee lt) | 
United States 6 per cent ae 10s noe 1083 
i cad: ; ; NUNN oi si ahanunekiawninnnens ; DMAP. nedan . 72 50 | 
0 3 0 019 0 Honduras ........ biiesteneincnnnt oe 21 O 
16 0 l £0 wo 0 Bank of }’rance (cas ae 70 0 écsvee BROOD GO 
| UComptoi | be 943 7d | 
eter fo — EE IE ie ete ciee! SERIE. anne - O10 YO 
‘ 2 b] 5 Credit M aiaind 255 «(CO | 
» ciéte u SERIO coscsconeccosecooene VSI OV sconce 530 0 
; 4 99 “14 99 ‘ . oe ; faa 
: = las : 5 ~ oa ee Banque de Pari onesies L098 79 
: ~ . Vyas ‘ od -—2 4 > . . *() 7? = 
: Parisian Gas ....... “ ONS 49 
: ! 1} ) PINES. vethnwnnne 6 626.299 65 ace 6,626.299 65 ss 8,720,862 22 Northern Rai non ae 
ence i Sigei se Fase? 8 ae soataggegt 
: a aire - =e zi oO 5 811 25 | 
| Total sesso: ‘ .. 3.235,794,622 93 3.426,163,410 51 |  —  UFHCANIS .reeeee 25 essere SIT ox | 
CREDITOR tern ca oe . wb Zo 
f se n © : ja. ed Paris-Mediterranean .........0. S888 75 .. ... 888 70 
EEE. sancoccvenneecetecscusenses j : »” . 8 Sik eT) Southern : ; 612 50 ates 612 50 
‘ si . 1341 - 213.001 6 $139,171 47 | TI seeseene aii ieaoena srrevee O12 00 wee oe 
Commercia . snted South Austrian Lombard........ » RR RO. + cee Oe ae 
OS De $684 oe ©6461,4 3 Suez Canal.... eee, MR a . 390 9 
R f the City of Pa ; ‘ ce 25) .. 500 0 IM. Vieceen4 oul t of t] 1; ter of the Immobiliére 
ti . ) 16,255,000 O ose 1,225,062.500 0 Phe litigation arising ouf of t 1€ Gisastel of the immopul 


T > Cixeaty of : oF , = . | and Credit Mobilier Compani 3 1s not yet at an end. <A new |} 
June 2, 187 ve oe vee ve suit—the third or fourth of the kind—has been commenced to 
a > 0 we 447,793,636 0 ws 498,944109 9 | Set aside the compromise made in 1868, by which MM. Isaac 
and Emile Pereire and the other directors agreed to disgorge 

um of 36 millions to these two companies on condition 
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4 “ ° 1 ] r Sa foemall 
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The suit will probably last for some time, as, after the first Imports. Exports. 
| hearing yesterday, the case was adjourned for a week. . , francs. francs. 
ce 7 ‘ . Dilver DULION  ..eccesessees “ oteuer 8,229,264 
| Some other of the great railway companies have held their aba - ty 936313 913 14010-7338 

. . : 2 moa . Reem eee eeeeee DIPLO Ds seees . ey Veto 
meetings during the last few days. The report read at that noe ee eee 
of the Paris to Mediterranean showed that a sum of 75 mil- 357.567.2886 40.458.537 


lions of francs had been added to the capita] account in 1873, 
‘raising the total amount to 2,862 millions. During the year 
the company issued 417,676 Three per Cent. Obligations, 
500f nominal, and which produced 112} millions. The total 
capital raised down to the 3ist December, 1873, was 2.8913 
millions, of which a balance of 29 mill ons remained in hand. 
The passenger receipts on the old network were 98! millions; 


; The imports of gold and silver thus exceeded the exports, 

in the three months, by 317 millions of franes. The imports 

of the precious metals from England consisted of—gold bul- 

lion, 287,300f: gold coin, 30,639, 7808: silv r bullion, 10.373,332f ; 

silver coin, £54,789. More than two-thirds of the silver coin 

| imported were from G: rmany, from which country 166 mil- 
lions of francs were received 


the goods receipts, 1834 millions. The vorking expenses were The Mini 7 ete : . f 
120} millions, leaving, after deduction of the passenger duty 1¢ Ministry of Finance has also issued a return of the | 


: anima » Bove o feet nantes of ths woox ha indie ie 
and other charges, a net balance of 103} millions, including, | Tevenue tor th Ane t juarter of the year. ‘The indirec t taxes 
: ease . . a nte LT POO. GOOF thie iW Hej £ 54 ° 
however, a sum of 13 millions from the new network, the | #™owNted to 441, U0, which is a deficit of 1,054, 0008 
working of which rather more than covered the expenses. compared with the estimates, but an increase of are 
| The loan char: ges took ne arly 104 millions: and 49 )3 millions | °™ same quart rin 1873. With re spect to the new taxe: 
/remained for distribution to the shareholders, who re: — GOf eae y voted this year, account has only been taken of them 
per share. The proportion of working expenses to capital on = 1e estimates for the period during which they have been 
the old network in 1873 was 45f 35c per cent. ; 1 187 3 it had | Collected, or the deficit of income would have appeared more 
-onsiderable ‘lassificati PF the revenne fror indirec 
| been only 40 per cent. The increase is Saacaad in a great | © ideral le. A ¢ las ification of the ‘revenu ‘rom indirect 
measure, to the high price of coal; on the new network it was taxes accoraing to their age, shows that the old taxes exist- 
| nearly 854 per cent ing prior to the war amounted to 314,428,000f, or 2,542,000£ 
e 03 wy = a ; ; cae” Wide Bi ie Be ee ont, 
The Southern Company expended in 1873 on its capital le oe oe. aren. ene created in 1871 and 1872 
account 194 millions, making a total of 7564 millions. During os lded Ii eae Hf, or 1,677,000f more than was expected of 
: mi: while those voted ; 79 an. ee 12 baw 
the year 82,875 obligations were issued, at an average price of are Waele 5a voted in 1873 and 1874, which should have 
2 ° °°. g wd . : ‘ ae > 2 i\ i 
269, and producion 22,2 87, OOOF, The gross receipts on the produced 19,1 9,000F, left a deficit of 589,000f. Take n col- 
be oe . tively he arcest s rylite ~~?) are it} hae ti otec ia 
lold network were 453 alii aed : the working expenses, which Le CLVe Ly t } large st aoe compare 1 with ‘he ¢ lmmates, 1s 
| had been 37°05 per cent. in — were reduced in 1873 to 36°98, | from native suga “% which gave more than eight mi ili ns more 
|The receipts on the new network amounted to 173 millions, than antionpel mit the advant: per damages a as Seren 
and the working expenses t » 72°30 per cent., which is higher | QO) More than that amount in foreign and colonial sugar. 
| than in 1872, when the preportion was only 71°52 
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The net The home growers cr: fast driving the foreign and 
|receipts on the old network were 283 millions, and the i — - —=ves the French market, as, th = ue seared duty 
‘reserved’ revenue being fixed at 21.748.000f. a sum of nearly ; bEINY the same, the I roduce of the latter only yieide ad Of 


|7 millions remained to be transferred to the credit of the new | Millions, while the duty on native sugar exceeded 31 millions. 


: : iquors, which include ines : piri imat 
find am in deduction of the State guarancee. The interest Liquors, which include both wines and spirits, estimated to 
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and amortization guaranteed by the State on the new network yield 85 millions in the quarter, left a deficit of nes rly 7 
amounts to 143 millions; the net yield of the lines was 5 mil- millions; it has been ascertained by the excise officers that 
jlions, and which, added to the balance of nearly 7 millions | 1)" the large increase in the duty on alcohol, distillers have | 
| from the old network, left only 2,650,000f to be furnished by - —e the strength of the spirits sold to the public, causing 
| the State on its guarantee, or a reduction of 2 millions on the | S8¢ +¥easury to lose a portion of the benefit from the increased 
‘sum | the State had to proyide in 1872. Of the reserved profits | GUY: = revenue from tobacco continues to exhibit the 
is ,748,000f, the loan charges take 11, oeh GOOF, the redemp- th Meat elasticity, and has amounted to (2 millions in the 
tion of shares 111,000f, and 10,003.000f are left for the share. three a OY os millions more than the estimates. Sue- 
holders, who have received 40f per a. The dividend to the | cessic one regi RESTOR CUES PE duced 1063 m ye 
actions de jouissance, vepresenting the redeemed shares, is 15f, | 2 deficit of over 2 millions, while st amps, es timated to yield 
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, millions, leaving 


the exisiting shares receiving 5 per cent. before the redeemed | °” muons, pr duce t nearly MO, In 150 Ps ‘ Office letters 
| shares take part in the distribation. | SUG Money Orders KAve AB surpiEs OF LOU are the nes) 
The Customs’ returns for the month of March mark a satis- | P&YMents Trom fore; + Cesons,. 2Pewe habssiedl 
factory progress on the first two months of the year. The counted on, only gave 110.0 Ui, Lhe tax os E thr e per cent. On | 
l aggregate foreign trade—imports and exports—amounted to interests and dividends (Rente and foreign funds « xcluded of 
700 millions of franes, against 579 miliions in February, and produced 8,384,000f in the quarter. 4 a o 4 . the 





500 millions in January, and the exports exceeded the imports whole year is estimat L at $2 millions. The portion of the 
by 34 millions, while in the two prece ling months the balance direct taxes receive L down vo the end = M: rch was 1155 
had been on the other side. The imports in the three months | lions, or 54 millions more than the stun due for the two 
amounted to 925 millions and the exports to 856 millions, to- ; MONTHS, those taxes dating from the Ist February. The 
gether 1,78] millions; the gross ssieniineeh in the same quarter | 2™0unt of the roll for the ye ar is 661,199, 0008. 7 here ap- 
of 1873 was 1,748 millions, but the imports then amounted to collec es have been this year more rn : 
only 776 millions and the exports to 972 millions ; the i nea taxes, as the cost of proceeding for their re 
have thus increased by 149 millions, while the exports have | COYSTY Tepresen ted If 13c¢ per thousand frances, against If Ze 
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decreased by 115 millions. The imports of arti ‘les ‘of food only in in 1373. ase Sak , ‘ — | 
amounted to 202 millions, or an augment: ition of 42 millions, |. +"° Paris Tribunal of Commerce has Just given Judgment 
i due tothe importations of corn and flour . 4 h . ich amounted this ina suit brou ht by a shareholder of th > Victor-Emman ie} Rail- | 
year to 78 millions, against 13 rullions only in 1873; most of | Way Company under rathernove leire cyrerlre Phat Company | 
the other articles show a decrease, inc luding coffee. from 20 ; Was son ye irs back amalgamated with the Calabro-Sicil irail- | 
millions to 13. Raw materials amounted to 586 m illions or Ways, DUS LNG AFTaN_emMens Prove d unfavourable to the share- | 
an increase of 107. of which 78 millions was in cotton and 151 ait holders. f the former, and an acti m hay ing been brought against | 
Remcinnl Waenslidien onl wnlaieMemetinn remain ed almoat | M. Ci arles Laffitte, Chairman of t ie B ard f Dire rs, hie was 
stati mi iry, the one at 96 mi! lions, the ot her: 7, a difference of . an = pay = en ity of 1004 poe ~ sag pee pr a 
less than a million in each chapter compared with last year, | PT" ee eee ee of the 19th May, 1863, on the 
In the exports, manufactures decreased by 20 m asians, and | GPOURd thas Cae TEPOes presented So Lue meet es b Ui 
food and raw materials by 100 millions; the form ik | Se m Was Voted COMtaimed INCOFTCCt ASSEFUIO? and 
tissues fell from 122 millions to 98, but woollen stuff rose icon Intentional reticences Of a nature to deceive the shareholders. 
70 millions to 88. Those articles of manufacture commonly | POMC Cf the _ Shi reholders, i a Se. ee ee 
carried on in Paris generally show a decrease, and help to ex- oe PSUS, = Vaal u, né ted at the time to exercise 
plain the con i} laints of the stagnation of trade in the ec: ! ital. th ir 1 nts conierred by the deci be ; Lata si juent | 
Of these may be mentioned artificial flowers, which decreased period an arrangement was n ew t e itanan Government 
|from 11} million a to R84. ready-mad e clothing from 25 to 17, wi ch gave guarante: l debentur in excl ‘ fur the shares. 
‘and jewellery from 14 to 7. The decrea se in the chapter of food | = V; nt prop eto! ort irteen si} ir . en cl imed of || 
|and raw materials arises from a diminution in the exports of M. Lafi tte the 1,5 Of to which he wa entitled by the f rmer | 
| corn and flour from 115 millions to 19, of wines from 73 mil- | JUGSBIEnt ; but the lat Y refused payment, pretending that 
| lions to 61, and of brandy from 21 millions to7. The trade in | “2¢new arrangement, by effecting a novation in the ngut the 
| dairy produce was brisk, and the exports of ecgs, cheese, and | prop! et By Bl per eded that vera or, 4 1d Un: v8 arenok rs, by 
| butter increased from 16 millions in 1873 to 26} this year. | the fact of h ving ac epted the « cchan t titles, rely juished | 
The exports of raw sugar last quarter amounted to 145 mil- | ‘"°F Ms . so ta om sarah =e — CORGSREMIOn. =3e 
‘lions, and of refined to 323 millions. pre: nt | uit Ww i310 titut d,and judgment hi , D giv ne r the 
|_ The movement of gold and silver in the first quarter of | plaintiff, the Tribunal deciding that as the former v -rdict had |) 
1874 was as follows :— : | been int to compen harenoiders 20r prey they || 
cial FE | had suffered by the personal acts of M. ¢ les Laffitte, he || 
Impor a : ; ; 
vasion fianes. could 2 ‘ ted from t faut cu reparation | | 
| Gold bullion ........sc00002 11,973,498... 661,000 | had been allowed by an exchange of t effected inde- || 
}| Gold coin Si Bee sexes , 17,657 ) pendenth; ru moreover, that as lders who ne 
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in both departments, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending | 
29th April, 1874 :— 
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ieserve of & 6,261.54 10 1 865 | 10,994,397 10,393,818 
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| of newly created companies appeared to be strong and in-| there is nothing exceptional in the present drain to Paris. 


| creasing. 


deposit in this market was still retained here, and there were | 


some grounds for apprehending that revived security and 
|| trade in France would soon produce an effect on the supply. 

| In 1872, prices in the stock markets were rising, but the 
| scarcity of money and the impending French loan latterly 
|| acted as checks, 


In 1871, order was being regained in Paris, but money on 


| In 1573, there was great abundance of short money, but 
the fact was merely an indication of the general disinclination 
| to lend for long periods owing to the inadequate reserve in 
|| the Bank of England against a possible foreign and a certain 
1 internal drain. The absence of speculation on the Stock 
| Exchange had much the same origin. 
The account of the Bank of France for the week ending 
| April 30 shows tie following changes :— 


| April 30. Apri! 23. Increase, Decrease. 
ASSETS, £ £ £ £ 
NE chive kcanunniebiiog . 492.922.0900 42,506,000 ... 456,000 
Private securities 42,367,000... 39.698,000 ... 2,669,000 
| Treasu y bonds 34,387,000 35,349,000 962,000 
| LIABILITIES 
1] NOteS cc...cccees..e seveseeeee 105,482,000 ... 104,683,000 ... 719,000 
\| Government deposits ......... 6,594,000 ... 6,351,000... 1,153,900 





| Private deposits side _— «+ 8,836,000 . 190,000 


The following are the principal items in the accounts of the 


9,026,000 . 


| undermentioned continental Banks for the latest week pub- | 


| lished compared with the previous statement *:— 


HAMBURG BANK—Week ending April 
April 23. April 16. Increase. Decrease, 
£ £ £ £ 
Deposits of bullion, “ce. ...... $22,000 ... 987,000 ss : eee «=: 5,000 
AUSTRIAN NATIONAL BANK—Week ending April 22 
April 22. April 15. Increase. Decrease. 
AssrTs. £ £ 


PRUSSIAN BANK—Week ending April 23. 
April 23. April 15. Increase. Decrease, 
ASSETS. £ £ £ £ 
|, Coin and bullion ........0000 « 35,611.000 ... 35,517,000 ... 94,000 eee 
Discounts and advances...... 23,605,000 23,801,000 ... Ae ewe 196,000 
LIABILITIES, 
Notes in circulation ............ 42,438,000 ... 43,171,000 ... a ee 733,000 
PIII, BR c cisénskanvtvieciecs 4,761,000 4.726.000 ... 35.900 4 
Acceptances,encorsements,&e. 8,769,000 .. 8,290,000 ... 479.000 w. fee 





e 
Coin and bullion .............0 14,4°7,000 14,413,000... £1,000 eee 
Discounts and advances ...... 18,529,000 18,617,000... eee es «—- 88,000 

| LIABILITIES, 

}| Clrculation..........00.s0sessesses 31,836,000... 31,871,000... ss; 

NATIJNAL BANK OF BELGIUM—Week ending Apr'l 23. 

| April 23. April 16, hi st Decrease, 

ASSETS. £ £ é 4 

Coin and tiu!tion .......0. core «= 4,335,000 2.6 4,370,906 ... 15,000 

|| Discounts and advances ...... 9,641,000 9,517,000 12 ) 

1 LIABILITIES, 


Circulatiox. 


11,945,000 
Depos ts 


12,050,000 


eee eee =105,000 
1,497,000... = 324,000 


1.731.000 








} NEW YORK ASSOCIATED BANKs—Week ending April 25. 
| April 25, April 1s. Increa « Decrease, 
| £ £ £ £ 
NONI Suie  ascosislh Stdiaiiaiiecinn 4,860,000 4,835,000 ... 25,000 on 
}| Loans ard discounts .....6...00 52,877,000 66 53,801,000 ‘ --. 924,000 
tenders dei 10,033,000... 16,112,000... » vee 79,006 
L sesees ecseesereeceesee — 4,932,000 4,920,000 ... 11,000 .. : 
dols dols dols dols. 
WOON a icmaiinetetaiaini 234,480,000 ... 238.830,000 ... ae wee 4,350,000 
Curresey is reduced into English money at 3s 5d px yi, the item -pecie 
enat istdper dol. Net deposits are jeft in duls on a aut of the mixture 





}| ef currency and ») 


* Converting 1 thaler at 3s; the Austrian florin at 2s; the rcichs-mare at ls; 
and the frane at 25f per ld. 


| Discount anp Money Marxet.—Up to yesterday there 
| was a very active demand for money all the week, consequent 
| on the calling in of deposits by the Indian Government for 
the purpose of paying off the 10} per Cents., for which 
|| yesterday was the day fixed. The result was a great scarcity 
of money with the brokers, who resortel largely to the Bank, 
|| the demand being also increased for the moment by the Stock 
Exchange settlement, for which a somewhat large supply of 
| Money was required, as compare! w 


h recent settlements, 


[zee to the great advance which has occurred in some 
[se stocks. Coincident with this momentary cause of 
J 
| 






| Scarcity, the more permanent effect of the new rise in silver, 
| and the drain of gold to Paris, to which we referred last week, 
| has also been felt, considerable sums having been withdrawn 
for export since we last wrote; and to this cause was due the 
| advance of the Bank rate yesterday to 4 per cent., which has 
| been followed by the market rate. In the discount market 
| there has been a small supply of bills, and money has 
| been on offer yesterday and to-day since the payment of the 
| 10} per Cents. but the state of the bullion movement 
| compels acertain degree of caution, and rates are sustained, 
| The minimum quoted this afternoon for three montlis’ 
| Bills is 33 to 7, and there has been a fair demand 
| Bank. 
The Paris Exchange fell on Monday and Tuesday to a 
\| point at which it has paid to export bullion to Paris, and not 
ow French coin taken from the bank at less than its 
ordinary equivalent, viz., 3/ 16s 7d per oz. This last price 
| has again been fixed by the Bank for French coin, so that 


| 
| 
} 
| 
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| It is the result of a real fall in the Exchange which the 
| difference in the rates for money in Paris and London has at 
length prodaced. To-day the exchange has been firmer, and 
the export of gold to Paris seems to have been checked at 
least for the moment. Silver kas however again fallen to 582d 


“ : : 
per 02, and is not readily saleable at that price. 


The cha 


— 


ges in the Bank return show the great effect both 


of the calling in of the Indian money and of the withdrawal 
of bullion for expor The chief fact is an increase < 


,228, 0002 in tl 


the brokers to which we have referred, 


» private securities, the result of the applica- 


ee 
and of 


9,379,000 bas gone to increase the public deposits, 
of the Indian Government. 
amount and the increase in the pri- 
vate securities is made up by the addition of 696,000/ to the 
private deposits, and the reduction of 669.0001 in the reserve. 
The red iction <¢ f th . b illi mn is alt ye h r odsi 0) WZ, ot 


the amount taken for the cou 


OEE eS a Me ] 
| this item including the ba!ances 


| Tae difference between this 
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118,000/, the re- 
rr 

‘Lhe 
so that nearly three-quarters of a 
million has been taken for Paris during the week. The ia- 


ry was only 
mainder having been withdrawn on balance for export. 


influx was over 200,000/ 


t 
F - ? a: is : : : i 
crease oO tne circu atio is 50,0002, and the account on this 


if the return 


head would have looked much less favourable 


had included the last day of the month. 


We subj in oul 
having various periods to run :— 


in 
| = ? ‘ 7 e 
Bank bills — 2 and 3 months 


| ong De singin 4” per cent. 
Do Ge smmee 42 per cent. 
‘rade bills —2 and 3 mont] 


f per cent. 





per cent. 


Do 4 : a 44 per cent. 


Do epee ceeceecis 41 per cent. 
The allowances for mon 
banks and discount houses have been advanced in accordance 


with the advance in the Bank rate, and are now :— 


y at the private and joint stock 


Private and Joint Stock Banks at call...... 3 por cer 
Tisannnt houses at eal! ° we 
Ji “ tb at teees eeerteeeee eteeee vw 
Do at seven dave notic ol 
oat seven days’ notice .....c.sscee0 cccoe Sh TO 
Do at fourteen dayn’ notice .. ......00- ooo OF por ce 


continental 


Bank Rate. Open Market. 
Per Cent. Per Cent. 
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Tue Srock Markxets.—To-day, being the 1st of May, has 
| as usual been a holiday on the Stock Exchange; but although 
| the week has in cons quence been a short one, a considerable 
| amount of business has been done. There has been increasing 
animation in almost all the markets, and, from whatever 
cause, there is certainly a much greater disposition to buy, both 


for specuia ion and investment, thaa could have b-en thought 


usual quotations for mercantile paper | 


| 
| 


| 


| 
i 
|] 





| likely to spring up so soon alter the stagnation m inifest only 
a few weeks ago. The mania of imitation no doubt explains || 

the phenom: non a grest deal, but the symptoms are also such 

| that there must be a good deal of idle money about seeking 


neal , y 
emp oy me nt 


in securities. The state of the account at the 
af oe : aes AT 

| animation prevailing. As was expected, it appeared on Mon- 

gement of the account commenced, that the 

operations for the rise in Peruvian and Egyptian stocks were on 

a large scale, but the rates of interest charged were not exces- 

sive, and becoming lighter as the account progressed, there 


was nothing in them to arrest the spring upwards. In 


day, wLen the arran 


’ 1 ‘ ” 1 
the better ciass of 1 


other markets, including nvestment secu- 
rities in the foreign department, there was generally a great 
scarcity of stock, which had the effect of stimulating an 
improvement of price, in the absence of anything specially 
unfavourable on whic! operators for the full ventur 1d to sell. 
Almost all English Railways especially were 1 1 to be over- 
sold, and backwardations were paid, the result being since 
Wednesday a very strong upwar 1 movement in consequence of 


} } 


Eries, 


the unexpectedly favourable traflic returrs published. 
Lombardo-Venetian, and other shares coutinue to pe the 
target of speculative attacks for the fall, but the general tone 
of the markets is decid diy the other way, and on balance the 
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/ Russian 6 %, 182 


| Ditto 6 %, 1873 
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sheets ” r the week will be found to be almost all upwat rds, Chetan Fvicns agree ie 
e~ , : : ust Fri‘a tois day or Dec, 
notwithstanding a reaction yesterday afternoon on the pubiica- 99 #9} 1005 ... 
tion of the Bank return, : ; 84 a 3 
There has also been an increased issue of new undertakings e91l0L + 1 
° . . . Ne ° as _ 87% Ss a 
during the week, but nothing to call for special notice. The | g 19} § ia a 
applications for the Indian Loan of 5,000,000/, whi +h were = 7 
55 7 
opened yesterday, amounted to three times that sum, I 84 6 sos 
E» GOVERNMENT Si LITIES.—This department has ~~ S * 3 
SNGLISH UOVERNMI r SEC ries. s G@partl i aa 68 70 a 
been somewhat depressed in expectation of a arer money, but 25, %, + 3 | 
: D 645 5 + 2 
yesterday afternoon there was some rec very On the apnounce- D 1360 0% 523% + 2} 
ment of the larce anv! for » Indi ‘amine Di 57} 3k 61} 2 + 3b 
ment of the large applica tions for the Indian I auiing Loan Pt s ” +% 
and or distribution of the money applied in paying off | Ven 20 2 ann ae a 
} 1; 
he Iudia 104 per cents. AyTCS 6 % <.caceccesecorercsees sesame MR NGIR: icceepcces MRD GUN: hen. cus 
CONSOLE. H rian 6 %, 137 t dpm 3p pm + ; 
? ‘ nt Ex ier Bills. Santa Fé, 7 %... one we ile ~ 3 34 pm pana 3 3} pm 
I st Lowest hi st Ma t J . Dp de 
R : ; Enouisi: Rartways.—The existence of an oversol d ac- 
ie O23 ™ . count for the fall was very apparent here on Monday and on || 
Wednesday i... 92!) sess 3 924 8 dis to 2s Tuesday afternoon in anticipation of favourable traffics, and 
Thursday ‘ 921 $ dis to 2s san , nw : . ; 
Frider : be. * | still moreon Wednesday and Thursday, when the anticipation 
The following are t changes for the week, taking the | was confirmed, the hurry of speculators to buy back was | 
latest unofficial prices for quotation :— very manifest. At oe recent low prices a good deal of stock 
i + ly x , 7¢ 
Closing Prices Closing Prices Inc. or | has been absorbed for investment, and this has streng rthened | 
y Ve i . , 
Thies Por Mem OT eseceiceesiaceeeeecieescon sen. the markets. Peas the stocks m at in favour hone been | 
‘ 2 9 n \ . ’ . 
Ditto May 5... sresesesvensesnencnenenearsnavennes ; ‘3 ; : the Southern lines, particularly South-Eastern Ordinary and 
Ne - —Achaen ; re ae , 
Tere iar Deferred, but the favour shown is a ult of explanation i in | 
Exche s 9 s dis 2s ° ‘ ‘ ° » * » 
aoe ; . ence | conjunction with the prospect of the dividend for the current 
India 5 9 b seeennees -. | half-year not being increased. The prosperous future of rail- | 
Do 4 “ 101} 3 : } ait pe 7 
Metropol. 1 Vorks 3} % : 3 4 , ways is, however, beyond all question, and the belief in this | 
Foreign Government Securities.—Except to record iew is so general as to prevent sales by real holders, encourage 
that the upward run in Evyoptians and Peravians has con- | new investments on a steady and moderate scale, and so | 
tinued, and has been farther stimulated this week by the pub- | anticipate the future advance in which every ono believes, So 
lication of reports respecting the Peruvian G an here is | great is the confidence that the speculator apparently will 
little to notice in this department. Since Monday, however, | not find his opportunity until some great increase of dividend 
it has been noticed very little fresh : ined, | is at hand, which cannot be the case for another half-year. 


The market has | 


ance of tne 


tarily checked, if not completely so the market left in 
the hands of weaker and disorganised speculators. Next week 
will probably show whether this‘ opinion is well founded, 
which is so far confirmed by the statement of the new Stock 


Exchange Clearing-house for foreign stocks, indicating that no 
increas elivered, notwithstanding 
the active buying which 
lative. Turkish at one time 
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among which Argentine may again be 
in having now advanced to about 97. 


changes 
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Argentine 6 %, 1° 
Ditto 6 % Pu 
Austrian 5% Silver 
Brazilian 6 % 15% 

Ditto 5 %, 1371 .... 
Bolivian 6 % tied 
Buenos Ayres 6 %, 1 
Chilian 5 %, 1873 
Costa Kica 7%, 187 
Danubian Pri 

Ditto 8 %, 1867 .... ‘ oo i ; 10 l 
Egyptian 7 %, 1862 ...ccc..». =m $1 3 + 1 

Ditto 7 %, 1se4 sa 6 9 ] 

Ditto 7 %, 1866 

Ditto 9 %, 1867 

Ditto 7 %, 1868 .-........ 

Ditto 7 0,” 1870 (Khed 

Ditto 7 %,. 1873 
Entre Kios 7 % _......... 
French Natioual Defence Lo ; 

SED TED nis <theckitithidindbetathesibcames coves Vit 3 
Honduras 10 %, 1870 .........0cceseceee 
Hungarian 6 %, 1871...... 
Italian 5 %, 1sél (less ir 

Ditto 5 % State Doma:n , 

Ditto 6 % T 
Japanese 9 %, 1570 ... 
Mexican 3 % 
Paraguay 8 %, } . 

Ditto 8 %, 1872 .... 20 2 
Peruvian 6 %. 147% 

Litto Cons« 
Portuguese 3 









COMME LAX) ccoseeee . 


acco bonds, 





Ditto 5 %. 1s 
Ditto 5 %. 1s 
Ditto 5 %, 1387 
Ditto 5 %, 1872 











The following shows the principal changes for the week 
quotations of ordinary stocks, comparing the latest | 


in the | 
' 


unoflicial prices :-— 

















Closing Prices ‘losing Prices Inc. | 
last Friday, this day. or Dec, 
Caledonian sec. 932 4 eccccceee 95? 6 + 2 
4 7 
i . 5 
Gre + 24 
+ 3} 
Great + |] | 
i + 1§ | 
Loadon and Brighton....cc.ccccccee + 1} | 
Li + 1 

Db ion Preferenc + 2 | 
London and No th-Weste ro + 2) 

[ 3 + 1 } 
M + 2 

» 
ane manent 2 
} . . 

D 57 Se 
Midland 1273 7 + 2 | 
North i 622 34 » 2 
North-l 1653 6 + if | 
s } FUL. cénesecsncseneesemacnsieebnnte e-eecesee ill 12 + | 

SPOR OVBOG cnnsnccnesctncueseuntuseetntencscses 9 ij 5} + 3} 
ri ie quotat ions for the leading debenture BLOCKS compare | 
aS [OlLLOWS W ith sast we ek : — 
Closing Prices Closing Prices Inc. 
last Friday, this day. or Dec. 
reat Eastern A 5 %  ccccces nai LIGh Th censscecs «RIG TR nce oe 
tu 1367 Redeemable 5 - 1156 1155 6 + 2 
Great Western 5 % Deb. ........ eco eo 1213 121 2 we one 
London and North-Western 4 % cccoe.ce ©1028 3 1023 3 
Loncon and Brignton 4) % .ccccoccessosesscesee 1074 8} 1074 8} 
London, Chat., & Dove ration 44% 104 5 104 5 
Metropolitan District 6 % ecccccccccce $122} Sh o 1224 3} 





The traffic receipts on eighteen railways of the United 
Kingdom, of which a list is s subjoined (metoting the principal 
railways), amou unted for the week endiag April 2 5 to 912,5221, 


being an increase of 31,898/ on the corresponding week of last 
year. The aggregate receipts for the half-year to date are 
now 13,635,027/, an increase of 532,443 The principal 


increases for the week have 
Eastern, 6,703/; North-Eastern, 6,652/. 
show an unfavourable comparison. 
RAILWAY TRAFFIC RETURNS. | 
Aggregate Receipts of 
Half-year te date. 


been—Midland, 7,300/; Great ;’ 
The southers lines | 


Week's Receipts. 











- —_ EE ee _ 
inc. or Dec. Inc. or Dec, 
on on 
Corresponding Correspndg. 
Amount, week in ‘73. Amount, per. in ’73. | 
z £ £ £ 
Bristol and Exeter ...... 9.875 -t a. cae 147,049 + 6,210 
Great Eastern .... .....-. 47,197 + 6,703 ... 715,267 + 44,799 
jreat Northern ......... 51,686 + ty a 825,729 + 25,634 
Lancashire & Yorkshire 62,216 + 2? O31 eae 1,029 O19 + ‘ | 
) 7 
) + 





don, Chat., & Dover 15.876 + 2 2 241,255 
ku don & Nrth.-Western 164 O27 T UY a ) 10.34 ) 
London &South-Western 3,650 - se sess 920,713 
Loudon and Brighton... 28,555 — 2.444 ... 420.856 
Man.,§ >Lel., W Lncoinsh, dl so4 —- 3 793 eee 408,656 





| 























1 
Aggregais Receipts of 
Week's Receipts. Halt-year to date. 





junta on ae ahieeyoeethaaipcibiat 
Inc. er Dec. Inc. or Dee. 
on on 


Corresponding Correspnig. 





Amount. week in '73. Amount, per. in '73. 

£ £ £ £ 

Metropolitan ............ 8,322 198 ... 140,916 1,33 
Metropolitan District... 4,321 OF esa 69,0544 2.447+¢ 
PU besitessscssrcccas, LOB OTS 7,300 ... 1,684,817 78 032 
North-Eastern.,... . 111,168 6,682 ... 1,841,883 99,675 








+ + 
+ + 
; ie 4 

South-Eastern ........00. 32,704 + 1,182... 488,883¢ + 24,443+ 
*Caledonian ........ ...... 49,323 + 4,018... 587,655 + 24,122 
*Glasgow &Sth.-Westrn. 14,963 — 1,483... 180349 — 7,466 
*Great Western ......... 102,763 + 1,006 ... 1,175,235 -—+- 32,422 
*North British............ 40,052 + 1,500... 448,341 + 14,456 
912,522 +31,898 ... 13,635,027 +532,443 


| * In these cases the aggregate is calculated from the beginnimg of February. 
¢ The aggregates published are for one day less this year than Jast. 























Foreign anp Corontat Rattways.—The following are 
1 
the changes for the week :— 
Closing Prices Closing Prices Inc. 
| ForREIGN. last Friday, this day. or Dec. 
Antwerp and Rotterdam ......... oe 212 «o 213 abs age 
Bahia and San Francisco... 19} 3 184 } xd . 
| Belgian Eastern Junction ...... 213 1s As «alee 
Buenos Ayres—Great Southern 115 3 i ; t 3 
| Dutch-Rhenish.......cccccccsssssseses 263 § $ $ 
Lemberg-Czernowitz..... 133 4 5 ain kad 
Mexioan ........... lreenas 4i 5} 4Z 54 see: 
INIA. caccuskessaneser 63 7} 6i 74 — ¢ 
Sambre and Meuse., 113 ? 11} 3 eee, (Ses 
SOUND BRIO. xcseccccvecensencccessncqnensescoscccasness 90 2 mun 28:4 —- 3 
South-Austrian and Lombardo-Venetian... 12} 7 eccccccce 124 § —- 3 
Ditto 3 % Obligations .......ccccccccssssseeee OF 10 eccceccee OF 10 aa dee 
| BRITISa Possessions. 
Bast Indian ...ccccccccccccsscscccccsssccsceccccscoses 1173 8} + } 
Grand Trunk of Canada . oven 153 2 + 1} 
Ditto New Ordinary .... coe 7 Of dis + 1} 
Ditto Third Preference.. coco 272 SP 2s + ik 
Great Indian Peninsuia.........0.. coco 1123 3 1lz + } 
Great Western of Canada............ ecoco «10e % 13} + + 
| MAGTAS 5 % srcoceesserseresseseeeseercsessereeree LIZE F ecccoree 1123 8 oe. aa 


' 


AMERICAN SecuritT1IEs.—The changes for the week are as 








solidated, 3; ditto 41 per cent., } 


; Nova Scotia, 1886, 1; 


follows :— 
Closing Prices Closing Prices inc, 
GOVERNMENT aND Statz Stocks. last Friday. this day. or lec. 

United states 6 % 6/20 Bonds, 62 (par 103) 103% 3 eovcsoree 103% } <n ae 
Ditto 1865 Issue (par 103).....c.ceseeeee.ss008 108$ 3 cossserse 1065 3 ; 
Ditto 1867 Issue (par 103)...... 1032 9 109 3 + } 
Ditto 56 % 10/40 Bonds (par 103).. 10%} 104 3 Sas xo 
Ditto 5 % Funded Loan (par 103) ......... 103} 4} MO: ane, 0 

f Massachussets % Sterling Bonus, 1900... 96 8 cccscecse 06 8 ‘ah, oe 
‘| Virginia New Funded (par 103) ......s000.. 42 3 ssereesee 42 3 eee eee 
i RalLnoap SECURITIES. 

Atlantic & Gt, Western Ist Mort. (par 103) 58 9 cccccscce 5S$ OF + 
Ditto Second Mortgage (par 103) ......... 37.8 covcecse 3S 9 + 1 
Ditto Third Mortgage (par 103) .. 1S} 3 . 13} 19 + } 
Ditto Leased Lines Rental Trust 70 2 70 2 ana eae 

Erie Shares SE TIE centitiscesesornsesines 31} 3 nme See + + 

|. Ditto 7 % Consolidated Mortgage .. 868 seosscsce OF D + 1 
| Dlinois Central Shares (par 103).....cc0000008 90 1 cccccscee 90 2 a 
| Illinois and St Louis Bridge 7 %, lst Mort. 93 9 abeinnes 939 s 
New York Central shares (par 103) cs... 87 9 ee S39 + 4} 
| Pennsylvania 50 dols shares (par 51) ...... ee ache 46 7 os 
; Ditto General Mort. 6 % Bonds, 1910 ... 99 s eaten 99 4 ese 
Cotonian Government Securitrss.—A further improve- 
‘ment has taken place in these values. Canada, 1877-80, have 
advanced 1; ditto 1881-4, 1; ditto 5 per cent., 5; ditto In- 
! ° e,e@ ~ ar . 
| scribed, 1; Ceylon, 1; Mauritius, 1878, 1; New South 
| Wales, 1888-1902, 1; ditto, 1872-98, ‘+; New Zealand Con- 
| 


| Victoria, 1894, 3. 


Jovy Stock Banxs.—Except in Austrian banks, a good 
‘deal of firmness has been shown here, principally in conse- 
(quence of purchases of Eastern as well as home banking 
Suares. The following are higher:—Agra, 1; Anglo-Egyp- 
tan, 1; Bank of Egypt, 1; Imperial Ottoman, } ; London 
aud County, 4; London Joint Stock, 1; London and West- 
| Minster, 1 ; National Provincial of England, i2 paid, 1; Union, 
4; Colonial, 1; London and River Plate, 1; National of 
Australasia, 3. On the other side, Anglo-Austrian have 
fallen 3 ; Anglo-Hungarian, +; Bank of Constantinople, $; 
Chartered Mercantile of India, London, and China, 1. 


Mixes.—The British market has been quiet, but less un- 
steady, Great Laxey have advanced }; Marke Valley, 4; 
Tin Croft, 2; Wheal Bassett are 24 lower. In Foreign Mines 
there is a rise of 1} in United Mexican; in Eberhardt and 
Aurora, 4; Flagstaif, }; Rio Tinto, }. On the reverse side, 
New Quebrada have fallen }; Panulcillo, }; Richmond, 
Chontales, ¢; Exchequer Gold and Silver, 3. 


TrLeGrapus.—These shares have not varied greatly from 
ay to day, but show the following changes on balance :— 
Anglo-American are } higher; Direct United States Cable, } ; 
Cuba, 4. On the other side, Brazilian Submarine have fallen 
; Eastern, 3; Globe Trust, 3; Submarine Trust, 1; Tele- 
\8'aph Construction, 1 s 





ie 
4? 


Seen 








| 
| 








department beyond increased depression in coal and iron 
companies, In bonds and trusts, foreign and colonial, 2nd 
issue, have advanced 1; ditto, 3rd, 1; ditto, 5th, 2; Railway 
Share Trust, }; St Louis City, 2. Share Investment Trust 
Preference have, on the contrary, fallen 1; ditto, Deferred, 2. 
Companies dependent on the coal and iron trades, with the 
exceptions of a rise of } in Merry and Cunninghame and of 4 
in Fairbairn Engineering, show depression in the following 


cases :—Nantyglo and Blaina have fallen 4; New Sharlston, 
1 


2 


1; Chillington Iron, }; Darlington Iron, }; Ebbw Vale, 4; 
Nerbudda Coal and Iron, ,; Bessemer Steel, 1. Among 
financial shares, United Discount have advanced 4; London 
Financial, }. General Credit show a fall of 3. Indian tea 
companies’ shares continue to be in favour, and Eastern 
Assam have advanced }; Upper Assam, }; Lebong, 4. British 
Indian have fallen }. In tramway securities, Lisbon Steam 
have fallen =; London, 2. 
Dublin, }; Edinboro’, }. 


Buenos Ayres are } higher; 

}. London General Omnibus Company 
show a further rise of 2, a great advance having already 
taken place since the repeal of the horse tax. 


BuLLIoN.—The following is taken from the circular of 
Messrs Pixley and Abell on the transactions in bullion during 
the week :— 


Gold.—F rench coin has continued to go from the Bank to Paris; the 


exchanges having still further declined, the amount withdrawn during the | 
The rise in the Bank rate of discount this day will, 


week is 753,000/. 

it is expected, check the export for the present. There has been no 
demand for bars, cons quently the Bank has had 233,000/ sent in, and 
there is but little gold now on the market for sale. The Hanover has 
brought 5,800/, and the Nile 29,800/from the West Indies. The Aus- 
tralia takes 10,000/ to Bombay, and 10,200/, in sovereigns, to Aden. 


Silver.—Has receded in value, no fresh orders being on hand. In 
the early part of the week 594d was obtained, but the market is now 
dull and inactive. In the absence of transactions we should quote the 
price 583d to 59d. The Corcovada brought about 43,430/ from the 
West Coast of South America, and we have received about 95,000/, 
chiefly Doré, from the West Indies and New York. The P. and O. 
steamer Australia takes 56,500/ to Bombay. 

Mexican Dollars.—Those by the French and West India steamers, 
about 185,000/ im value, have just been received, and will probably 
realise about 584d per oz, but the price is not yet settled. 

Exchangs.—On India for banks’ drafts at 60 days’ sight is 1s 103d 
per rupee. 

Quotations for Bullion.—Gold—Bar gold, 77s 9d per oz std; ditto fine, 
77d 9d per oz std; ditto refineable, 773 lld per oz std; Silver— 
Bar silver, fine, 4s 103d to 4s 1ld per oz etd, nominal; 
containing & grains gold, 4s 114d to 4s 11gd per oz std. 

According to the Gazette return of this evening, the move- 
ment in the precious metals during the week ended April29 has 
been as follows :—Gold—import, 68,656/; export, 458,350. 
Silver—import, 168,191/; export, 732,377/. The sum of 
14,0002 in bar gold has been bought by the Bank, and 8,000/ 
in foreign coin has been withdrawn. 


Crrcuration or THE Unittep Kinapom.—We pubiished in 


circulation of the English Private and Joint Stock Banks, 
and of the Trish and Scotch Banks. 
summary of the returns of the English Banks :— 


| 


Mar. 14. | 


Authoris’d 


lesuss. Mar. 7. 


Mar, 21. | Mar. 28. 





| £ £ £ | £ | £ 

ceeee! 3,974,821 || 2,623,243 | 2,585,509 | 2,589,105 | 2,659,879 
2,738,340 2,336,736 | 2,402,107 | 2,462,891 | 

4,$91,212 | 


| 
} 








117 Private Banks......... 
66 Jointstk, — 


2,683 552 


Totals......06...---e0e---| 6,613,261 |} 5,011,795 4,972,295 5,122,770 


173 


MisceLuangeous.—There is no important feature in 


a Supplement, April 11, a statement for March of the weekly | 


The following is a) 


SE GS ES 


ET 





ditto, | 





AVERAGE WEEKLY CircoLation of these Banxs for the Montm ending 


March 23, 1874. £ j 

Private Bamks.....:cccccccccccccoccscccecsccceccsecscsoccscesscoesescosscencess 2,614,434 
idee Ci SEAT IR ieassinciicasoadacesaissxplsantaimaacstuiaguiedetnietaens 2,410,084 
' 


Average weckly circulation of Private and Joint Stock 
Banks3.........06 5,024,518 


During the last month the average circulation of the Scotch 
Banks was 5,468,676/, and of the Irish Banks, 6,692,743/; | 
and including the average circulation of the Bank of England, 
the following is the total circulation of the United Kingdom 
for March :— 


errr TT eet 











£ 

Bank of England, 4 weeks ending March 25 .....0+« guicieunnennie 25,383,415 
English Private Banks, 4 weeks endisg March 23........ ’ 2,614,434 
Englist Joint Stock Banks, 4 weeks ending March 28........... 2,410,084 
Total for England ...,.0...-.0+sseseseeereees 30,407,933 
Scotch Banks to March 21 ......... 5,465,676 
lrish Banks to March 21  .......eccce-.-00 . 6,692,743 
Total for United Kingdom.,.....cccsccccessseessereeereressres 42,569,252 





gaan rr RR canner 

















; 
Seecanimideliiatali eas a 
: — ——<—<$— a = — 
. . | 
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| | On a comparison of these figures with those of the preceding | NOTICES AND REPORTS. 
i month, ended February 28, it shows a total decrease of 
; 1 154 929); i er a. eae Sea 
: ji 156,282/ in the circulation of the United Aingagom, VizZ:— STOCKS. 
| | CigcciatTion of Norns f x ia 3 Ww | s Mont R : 0 ] lon Ri ( , ] R ) 199 
Mi. 274 4 ineress Deiroan an >] + AAEM EA AUS, 
: | £ £ £ I'} im of 12,98s/ } | em loy iin th purch e of 68 |f 
Be f} i 9 ‘ . HO ¢ of the 1902 Lo It is also notified 
riv ‘ 2.614 4> 638 . . 
’ +) Joint S 8 ‘ i t 3 19,1627 has been used in tie : orpt n of bonds redeem. 
. “ - - able 1 L805 nd 1910. 
: = "54 : . , , D 5 per Cent. ij , 1864.—The Government give notice 
|| Ireland e ’ 6,37 177 that, after the redemption of 500,000/ on the Ist July, they 
é i to rep y the « S ni a halanes F 550.000 D 
> > . - 
{ t ist January, 1875 
; / G 4 per Cent, J Loan,—Tenders for this 
. sa , ’ s i for 5.000 00K were open d at the B ink of England on 
|| As compared with the corresponding month of 1873, there | ; th April: the total amount applied for being 15.138,9601. 
| || are the toll Wihg Changes -— Ty ers 1017 8s received about 11 per cent; above in full. 
i ; . ’ ' . 
i Mite oes 5 ‘ ji : - £ The highest tender was 102/ 2s 6d. 
; i? — me aan Ane / Linance-—The commission of engineers sent by the 
| : ! ! . f so Crovernment to i nS} ect ft he vruano ck posit Ss repo! { 5 { hat pre- 
3 Y cate 1 ( 1ates were under the mark. ‘“‘ The deposits contain 
1 A Decrrass in the notes of the Irish Banks . ae ‘4 ; at le t 8.000.000 tons of guano, equal in qualiry to that of 
: 1] x : ‘ Guana »and Ma bi. A t Pabell mde Pica. ten miles nort h 
i t sé pr Ca i! . 7 T 7 2 i 
| —s ° o of the River he evors found 5.000.C00 eubiec reg |} 
| It also appears by the above returns that— cee ee Loa, th urveyors found 9, ts agen — ’ 
en . of this guano easily t , be placed on board ship; the anchorage 


i} Theft P ite | ks ar w tl 1.260.187 | was excellent. The off ers of Her Majesty’s ship Petrel con- 


below fixed issues | 1.688.743 Lustralic ls—The Agent-General in- 
: ; on Bank 3 tenders for 0,01 in bonds of 100/ each, bearing || 
iileaniameanaal _ interest a it., at a minimum price of 90/. The bonds || 

‘otal a the authorised venene wees 3,057,654 | 17 natu 30,0001 in 1899, and 100,000/ in 1894, The 
ank of Australasia will receive tenders, and interest 
le in London, half-yearly, from Ist January last. 


ssues 


The return of bull; ion in the Bank of England for the month 


ending March 25, gives an aggregate average in both oe aI a 
OF Council ‘oreign Bondholders 


departments of 23,209,689/. On a comparison of this with 
the ret urn for month ending February 25, there appears 
to be nerease of 569,443/, and a decrease of 1,126,209 
eas s comp : : 

ecie held by the kanks in Scctland and Ireland 


month a March 21 was 6,619,460/, being a 
f 


var. The st 


of 100,029/ on the pre vior s mcnth. and an increase co 
on the « orresponding period last year. 


178,455/ 


e——— ST _ 





COURSE OF THE EXCHANGES. 
in the 
Tvrspay, April 28. Feripay, May 1. 


Prices Negotiated sh Trea ; elegram states that “ the Credit 
on ‘Change. renéral Ottom: announced that on the 30th April it would 

Amsterdam ....... Short. 1113 111 41178!) 211s) | be prepared xchange stamped Imperial Treasury Bonds 
Ditto 3 Mont 2 0s , , 0 12 04 | Series and against bonds ot the Five per Cents. General 

Rotterdam ... a ) } ] } > ) ° iy 

Antwerp and Bru 9 95 573 9° ) Or F i 4 vw. 5 

, 25 15 25 i 15 | 85 RAILWAY COMPANIES. 

Ditto .... --| 3 Stont : 25 55 25 it 5 menos Ayres snsenada—Up to the 31st of December 
Marseilles. 5 . an sed Soe a , ¢ 
Hamburg on account of eee e shares issued | 
Berlin LJ, receipts from the |i as oe by 
Framef rt-0 mtractors for the first half of 1873, amounted to 15,726, 
Petersburg and for the second six months to 16,064/. The line will be 

worked by the contractors until 3lst Dees mber, 1875, at 3) 

mt. of the gross receipts, and 17,485/ became paya! ble by 

s the company’s pro portion of the receiy 2: for 1873. 

preference e shar holders have received an inte rim dividend 

at the rate of 7 per cent. per annum for the half-year ended 

30th of June, 1873, and from the balance on 31st of December 

a similar dividend will be paid for the second half-year, 

absorbing 85034 and ae r1.112/ to be carried forward. 
Capital expended to dist oO December, 341,678/. 

Dunaburg and Wi a The net profits for 1875 amounted 

1,222 654 rs, against 381,749 rs in 1872, showing an increase 

Palermo ar 9 , of 740,904 rs. The e Sina s were 1,603,159 rs asc ompared with 

— | SO Daye | 62 g |} § 624 1,525,425 rs in 1872. 

a : : East Argentine.—A telegram has been received announcing 

ON {DO} that the first section of the line from Concordia to Federacion, 

a distance of about 34 miles, had been accepted by the Govern- 

ment, and that the guarantee was in force from the‘ 29th of 


nh 
> 
he 


Ca 
Seville 
Barcel 
Mala 


Santandar 
Bilboa ... 
Zaragi 

Ger 

Venice .... 


POUR CCC ORCS PET ESOT EET 


FOREIGN RATES OF EXCHANGE 


Latest Rates of Exchange on 


| “pastes March last on that section. . 
Ai i : , os Laws 
Frankfort. - 1 ee Leven and East of Fife-—The same rates of dividend have 
Hamburg 20.25 g sevens been declared for the half-year as were paid for the corre 
2 sponding half of the previous year, viz., LU per cent. on the 
Vienna .. 2 el Leven stock, and 43 per cent. on the East of Fife stock. 
: 33 New J . ] la Railroad Fir st Moi ‘tgage 6 pe - Cent, 
DL —M " ring Bros. have invited subse riptions for 


— — 20.08 esosee 3 MONTHS’ date 





SOO 0000/7 at th ice of 923 per ceni., principal and interest 
being guaranteed by the Delaware and Hudson Canal Com- 
pany, which latter undertaking, it is stated, has paid dividends 
averaging 133 per cent. for 33 years. ; 
Ottoman (Smyrna to Aidin).—The council of administration 
announce that they are prepared to pay on, the Ist May 
coupon No. 21 of the deb ventures, also the debentures draw? 
m Ist January last, and all drawn bonds — 
y nd ( assaba.—The receipts for the half-year ent led | 
[ 14891 for the correspon ding 

















es ———— ee eee 


| May 


| 





pete 


| 
| 
| 
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2, 1874. \ 


yeriod of 1872, or a decrease of 4,572/. A 
5,492/ received from the Ottoman Government in payment 
of the adjusted umount of guarantee claimed for 1872, which 
matured on 27th of January, up to the present time has n t 
been paid, and the dividends on the pat wry shares for 1872 
are in consequence still outstanding. The Government has 
made considerable progress in examining the 1873 accounts, 
and every effort is made to obtain the earliest verification of 
the amount due for that year—16,690/. After providing for 
interest on debentures and preference shares, a balance is 








mandat for about 


| shown of 11,088/, which, however, it is not proposed to deal 


with before the settlement of accounts with the 
Government and the actual receipt of the mouey. 

Somerset and Dorset-—It is stated that the works of the exten- 
sion to the Midland Railway at Bath are now so far advanced 
that the opening is fixed for the lst of June. 

West Flanders—After providing for the usual charges, in- 
cluding interest on the preference capital, there remains 9,115/, 
from which, after payment of 5 per cent. per annum 
on the original capital, and adding 598/ to reserve, there is 
394/ for distribution between the original and preference capi- 
tal as follows :—ts 3d per share for the original shares, and 2d 
per share (making 5s $d per share) to the preference shares. 

BANKS. 

Bani: of New South Wales.—At the meeting held in Sydney, 
a dividend was declared at the rate of 15 per cent., les a 
bonus of 25 per cent. per annum, being together $} per cent. 
for the half-year ended 3lst March. This will be payable at 
the London office on the 6th May, on the shares on the 
pa register. 

ly) -Hlungarian.—At the meeting held at Budape sth on the 
sa a. the re port was udopte od. The oper itions of the year 
show a valued loss of 1,217,178fl (say 120,000/), which is pro- 
visionally carried to new account. 

Mercantile of the River Plate.-—A dividend at the rate cf 15 
per cent. per annum was declared at the meeting. 

FINANCE, CREDIT. AND DISCOUNT COMPANIES. 
Credit Générale Ottoman,—Messrs B. Tubini and Co. notify 
that the amount of the dividend coupon for 1872-73, due 30th 


Ottoman 


besit 
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ult., has been fixed at 34 piastres, which will be paid at the | 


rate of 6s 3d per share, in London, at their offices. 
Otage and Southland Investin nt, A profit is shown for the 





year of 6,156! (including 419/ brought forward), out of which 
a dividend is recommended of 5 per cent., making, with the 
inte rim dividend, 10 per cent. for the ye ar. It is proposed to 


add 500/ to reserve, and carry forward 1,542/. 

. ssian Financial Limited.—C apital, 
20,0001 shares of 5/ each, half of .~ +h are now offered. The 
undertaking has been formed to take over and develop the 
business of a private firm which as been in operation since 
April, 1873. The following are the terms of purchase, viz. :— 
3,000/ in fully paid-up shares, 2,000! in cash, pay: able only 
after that amount of gross profits has been earned, and one- 
fourth of net profits be yond i5 per cent., whenever that divi- 
dend or a larger is paid. 


ASSURANCE COMPANIES. 

if Glasgow Life-—At the annual meeting held at 
Glasgow on the 28th April, the directors reported that 950 
policies were issued last year, assuring 400,800/, that the 
assurance fund now amounts to 679,S801/, and that the results 
of a quinquennial valuation show a present surplus of 71,614/. 
A Yr versionary bonus of from 1/ ls to ll Ys Td per cent, per 
annum, according to the duration of the assurance, was add: d 
to the scms assured under participating policies; and a divi- 
dend of 9 per cent. was declared. 

L quital ile oe policies have been issued during 1873 
amounting 241,275/, and yielded in premiums 10,555/ per 
annuw. ‘The claims paid during the same term amounted to 
156,429/, and the additions to those claims by way of bonus to 
179,861/, being equal to 115 per cent. on the sums originally 
assured. The income of the society was 330,482/, and the 
oo expenses of mani ugement (no commission being allowed 
7,373/, less than ‘ 2} per cent. 

London and Lancashire Fire—The net premiums for 1573 
were 202.5341, and the losses 111,978/. A dividend of 7 per 
cent. has been declared, and 25,000/ placed to the credit of 

| reserve, 

London and Provincial Law Assurance.—New assurances were 
effected in the year for 221,770, yielding in premiums 7,124/. 
The total funds, amounting to 682,000/, have been invested at 
an average rate of 4/ 18s Od per cent. 

Reliance Mutual Life Assurance.-—The new polici ies issued 
| during the past year were 773, assuring 267,477/, and pro- 
ducing 7 (8: 291 in annual premiums. The income from pre- 
|} Miums and interest amounted to $3,160/, and the total ac- 
cumulated fund now reaches 344,132 
SMandard Li if Assurance.—The iewine are the results 
| for the year ended 15th November: 2,137 new proposals for 
assurance rece ved for 1,460,240/ ; 1.902 propesals accepted, 
assuring 1,218,619/; the total existing assurances at 15th 


, November amounted to 17,577,000/; the claims by death 


Association, 100,000/, in 


City of 





| certificate, 


‘ with a bonus on redemption. 


_ 





amounted, exclusive of bonus additions, to 351,840/; 
revenue, 724,300/: invested funds, 
Scottish P, rovine il 


annual 


Assurance.—The net fire premiums re- 
ceived during the year were 26,780/, and the losses 17,990I. 
During the year 740 new life policies were issued, assuring 
306,228/, and yielding a new annual premium income of 9.6561 ; | 
the net life premium income was 112,021/. The balance 
available is 12,5901, and a dividend at the rate of 10 per cent. 
per annum has been declared. The fire reserve fund has been | 
increased by 2,000/, and the general reserve fund by 4,887. 
The accumulated funds amount to 909,2130. 


Scottish Provident Institution——The new assurances in the 
year were 1,719 for 980,560/, 3,000/ of which was re-assured. 
The claims, including bonuses, were 135,516/. The realised 
fund at the end of last year was 2,253,188/, the increase in the 
year being 203,367/. The valuations, based upon the new 
Actuaries’ Experience” table, showed the large surplus in 
the septennial period of 376,705/, of which 125,000/ is retained 
for future division, and 251,705! apportioned among the 
members entitled to participate. The number of such partici- 
pants is 4,599. 


MISCELLANFOUS COMPANIES. 
Ajmal Charcoal.—The profit for the year is stated at 2 , 4351, 
and a dividend has been declared at the rate of four per cent. 
per annum, making, with the interim dividend, 4 per cent. for , 
the twelve months, carrying forward 276. 

Bahia Gas—A profit is shown for the half-year of 3,906l, 
out of which a dividend is recommended at _ rate of 10 per 
cent. per annum on the preference capital, and 3 per cent. on 
the ordinary shares, leaving 406/ to ey ‘carried forward. 

British and Fore ign Wiens .—The resolutions passed on 
the 9th inst., in favour of the company being wound-up volun- 
tarily and the transfer of tle business to the new undertaking, 
have been confirmed. 

Buenos Ayres Tramways. 
of 6s per share was declared. 

Continental Union An interim dividend has been de- 
clared at the rate of 4 per cent. per annuin. At the corre- 
sponding period last year the distribution was at the rate of 
6 per cent. per annum; but the rise in the price of coal, and 
the depreciated rates of the Italian exchanges, have operated 


City of At the meeting a dividend 


Gas, 


| adversely. 


Dry Cold Air Refrigerator 
Capital, 100,000/, in shares 


and Food Preserving, Limi 
of 10/ each. [t is proposed to 
acquire and develop the patent rights of Mr Henry Clifton 
for preserving meats. The vendor is to receive 5,000/ in cash 
and one-fourth of the net profits of the Company. 
Eastern I:xvetension, | and China Tel graph, 
Singapore-Hong Kong cable has been repaired. 
Eastern Teles lhe company announces the opening for 
” ilfic of its new ¢ able le between Italy and Egypt, via Zante and 
‘andia, making three cables working between Eur ope and 
Seles. 
Fairbairn En 


te d.— 


istralasia . 


The 


r aph, 


jincering.—Press reporters were refused admis- | 
sion to the meeting; but it is understood that the report and 
accounts were adopted, and that a proposal fur a friendly in- 
vestigation was withdrawn, in consequence of the chairman 
stating that, if passed, it would be regarded as a vote of 
censure. 

Francis ( ‘anal (Hung wy).—The works have been earried on 
during the winter, and three-fourths are stated to be finished. 
No doubt is entertained that the whole canal (150 miles in 
length) will be opened on Ist May, 1875, or three months 
before the time stipulated. The revenue of the old canal last 
year amounted to 8,000/, although opened only in May, and 
the navigation was subjected to interruptions from its inter- 
ference with other works in progress. This year about 1,150 
acres of Government land will be irrigated as an experiment, 
and several communes on the banks of the canal have re- 
quested sluices may be fixed. 

-A dividend has been declared for 
the year 1873 of ll Ils 2d per share of 15/, payable at the 
Deutsche Bank. 


Gove rHhie nts ai 


’ r r ; 
German l nion Tel grap, 


d Guaranteed Securities Permanent Trust.—The 
London and County Bank will receive subscriptions for certi- 
ficates amounting to 1,000,000/ at the price of 84 per 100/ 
bearing interest at 5 per cent. up to the nominal 
amount, besides a weet cash bonus equal to 11s 11d per cer- 
tificate. It is mentioned that the return to the investor will, 
according to estimates, be equal to 64 per cent. per annum, 
The accounts are to be made up | 
annually, and any balance remaining will be devoted to re-| 
deeming the certificates at 125/ for each 100/, 

Great Northern Telegraph.—-Messrs C. J. Hambro and Son 
notify the payment of an excess dividend for 1873 at the rate 
of 1s 8d per share. | 

Hamlhw rg-H ligoland Ti ley A dividend has been declared 
at the rate of 8s 1lld per share, pay: able at the London agency 
of the Deutsche Bank. 
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several questions pending w h. until tled, would a | 
report incomplete; but that a meeting will be called as n 

as practicable. It is, however, mentioned that, arrangements 

having been made by the directors w 1 the V« stry r St 

George the Martyr, there will be no 1 ity for 1 : 

money on debentures. 

Newcastle Chemical Works.—Messrs Shorter, Clements, and 
Shorter invite applications for 6,000 shar f 101 each n 
which 7/ has been called up), at 1/ premium, or S/ per share. 
Subscribers will be entit] to pi from 1 Jar y las 
and it is mentioned that lividend f { last tv ) years 
was at the rate of 12} per cent. ] uJ 

Patent Type F ing, l It ha tved to wind- 
up voluntarily, and Mr Cape (Caps nd Han has been 
appoint liquidator, with power to carry out an agreement 
which has been entered into for the ile of the business and 
assets to a private firm. 

Re Y's Canal.—The profit for the half-year is stated to have 
been 23,677/, and a dividend has been declared of 13s pel 

| share, against 10s 6d at the corresponding period of last year. | 
The sum carried forward is 265/. It | been resolved to con- 
solidate the existing shares into stock. 

Riddel’s Paper Pat Limit Creditors are required by | 
9th Ma to send details of their claims to Mr J. Wadd ll, the 
liquid 

Roya “Mail Steam.—T urplus for 1873 1s 252,466/, or 
52,251/ less than that for the preced t ve months, chiefly 


iend of 


|; coupon, 
| at the 


| 
| 
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CONTINUED FROM 


due to the increased cost of coals, the addition to that item 
being 85,3191; and it is stated that the 
vourable 


juence of the 


more unf but for the increase in receipts. 1 con- 
larger n | and the 


augment the 


st rise in the 


cost of iron ships, it is proposed to insurance 


account from 200,000/ to 210,000/, and it is hoped that a simi- 
lar increase will be made for 1874. ‘Lhe tender for the West 
India mail contract during a period not exceeding five years 
from the end of the present year has been accepted by the 
Government, at un annual subsidy of 84,750/, the Post Offic 
not participating in profits, as at prese) | im, which is 
exclusive of the Brazil and River P| rv ! ich ten- 
ders have not yet been taken, is very much k than the 
amount now received, but it is hoped th with the growing 
increase of traffic anda diminution i e price of coals, a 
reasonable profit may he earned. <A distrib m of 3/ 15s per 
share, free of income tax, is recommended for the half-yea 


10s f 
1/ 5s from the balance at the 

Temp ana Oils Com , Limited.—Capit 
of 5! each. The undertaking is establ shed to purcha 
J.J. Lundy’s patent rights 
and sale of 


Dec mber, \ lZe 2 


I 
ended from profit and loss account, anc 
» credit of insu hee accovrn 
50,000/, in shares 
Mr 
and processes for the manufactur 

tamperlana, a substitute for oil in carding and 
spinning wool. The vendor is to receive 7,000/ in cash, and 
! fully paid-up deferred shares, which are to receive no 
until 8 per cent. has been paid on the ordimary 


pant 
i 


‘ 
‘ 
2 SOU 


dividend 


shares. Itis stated that tamperlana is selling at 16/ to 24/ 
per ton, at an average profit of 53 per cent., wile dry olive 
oil ranges in price from 36/ to 50/ per 1, and other oils of 


more dangerous character, from 30/ per ton. 


United States Land Colo isation, Lim & Capit il. 25 .Ol 1] 
15,000 preferred and 37,500 deferred shares of 10/ each, the 
first issue of which will comprise 7,500 preferred ul 
be aring interest at the rate of 12 per cent. per annum, and 
participating in the further profits of the undertaking, after 
payment of 12 per cent. per annum on the deferred sha 


This issue will be 


drawings (« 


redeemable within =U years by anni il 

not later 
premium on the amount paid up per share, or, at the option of 
the holder, exchangeable for deferred i 
formed for the purpose of a 
hold estate of 750,000 acres in 
sideration to be r« ceived by the 
shart 


ynmencing than 1878), at 10] 


shares. 
quiring 
New Mexico. 


vendors is the 37 


MINING COMPANIES. 
ian Titanic hh 


abundant, and the 


C'anar 


It is stated that the supph 
quantity of metal mi: ] 
December was 127 tons, notwithstand ny di 

to charcoal. 

Duchy Great Consols,—A. call 
payable by 15th May. 

Dunraven Adare Coal and Iron.— li j announces l that the 
at the rate of 10 per cent. per : 
Alliance Bank on the Ist May 

Gellydeg Collicry.—It is announced that the first quarterly 
guaranteed dividend, at the rate of 10 per cent. per annum, 
would be payable at Messrs Barclay, Bevan, and Co. 
lst May. 

Scottish Aust 


has be 


en made ot 1Us pers 
J 


ralasi Mining. A div idend is recomme di a 
the rate of 15 per cent. ) er r appro} 
2,000/ to colliery reserve fund, 1,315/ is cae d forward. 

king has been 


Tal-y-Drws Slate, Limited, 
» Court of 


annum ; 
rs 
Dir 

This undert: 
ordered to the super 


es eS 
yidivuli t 


be wound-up under 
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/ \ i 1s recom. 
mended for t [- t th ( Vv per cent. per 
nnum ! foxy 11,9591. The profit iounted to 
» 7 ] > 4 ° 3° : 
t~] ; 2 ou f coal wer hi} the output 
] POL mpared with 17,511 tons in the pre. 
‘ ne sl t It is mentioned that wing to hich 
freights a1 1 other expenses, the fits w considerably 
reduced 
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AVERAGES OF GRAIN. 

The following is a statement showing the quant S 1 rive of 
British Corn (Imperial measure as received fr he Ins of 
Excise, conformably t Act of the 27th and 28 \ 7 t ek 

ed A] 25, 1s74:— 








COMPARATIVE AV! 

The fol is a statement showi i ties ea e price of 
British Corn ( rial measure), as 1 ved from the Vilicers of 
t e, f Act of the 27th fh \ 1 the week 

A ls74 for the corre ling week in « years from 
le 1570 :— 

Ova - 4 P 
Wheat Barley. Oats. Wheat. Ba Vats. 

1 158 i 9 7 ‘ ) ) 28 11 
18 10, ; ’ v 49 l é 23 10 
l 2 ] | t 2 8 
1 7 2 B16 2 ; , 79 
ABFO.cccccece 212 4 iZ,400 4 7 7 -J 8 


CQ 
NIGHT. 

The weather has inclined towards bleakness durin y part of 
he past week, and, at the beginning of May, h returned to 


the temperature of February—the effect being, hoy , little 
felt either on corn markets or on vegetation general W heat 
is, in fact, ls per quarter cheaper, although mantity on 


de- 

have 
prospect of a large demam | from 
ne harry : oi ten 


passage from abroad for this cow try is stated to have 
creased by : 

‘arther dwindled 
that country during 
dency to curtail 
rule, opinions have 
yrain-} 


167,000 quarters, while stocl in Fr ee 
With the 
the 
shipments trom 
Lav 
it Ss as to have 
lal xtent; and tone of the trade appears 
ne of adin following the fluctuations of 
America, : and especially California, gives every 
coming plenty, prices at New York shoy 
withstanding the cold weather reported. 
markets quiet. 
the cotton trade 
increased by the 
part of 


months ] r cedl 
been so in all 
tion to a 
now to be 
month. 
‘ation of 
ying no strength, not- 


French and German 


urabie bo lit ( 


stopped spe ula 


rops 
yroaducing coubtr 

t i 
ve ¢ Lilt 
ess 


] 4 
List 


inal 


show firmness, which 
reported imundation 
the best cotton area 


Prices in 
perhaps, be 


may, 
of the 


Mississippi over a 


South, but business has been by no means generally 
active The occurrence of a few unimportant failures 
in the manufacturing districts has checked the demand 


and there has been i 
demand for goods. Continental orders || 
for and cloths are inactive, and the more be- | 
cause of the increased charges which manufacturers are | 
very prompt to make where possible. Rather ncourage- 
ing advices have come from India, and the better 
suitable for the Calcutta market have been in most demand 
d ring the we ek. 


tton, 
in the 


for raw c 
provement 


no symptom of im- 


yarns 5U 
more ¢ 
goods 


Heavy stocks of wool and a quiet home trade have acted 
conjointly in giving the second series of Colonial 
now commenced in Le ndonadull appearance. Messrs 
state that heavy supplies were expected, but the actual af- 
rivals considerably exceed even the largest estimates, and im 
t} , the trade, th eXCe] tional 


the rather indiffe pont condition of 
accumulation of wool has not failed to produce a me 
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ing depression in prices. The effect of these supplies being 
like ‘ly to be artificial and te mporary, it has bes en suggested that 
in view of the large quantity now on hand it would tend to 
support prices if an interval of some months between the 
close of the present and commencement of the next series 
| could at once be arranged, and arraneements have, in fact, 
| been made to fix the third series as late as the 18th Aucust. 
The measure is expected to stren oth en the market. At Brad- 
ford a fresh failure has lately affected business in that district, 
and manufacturing interests, though im provi l by the bright 
| weather, are not well situated, the great difficulty there, as in 
| other districts and other trades, being the fal l of pri 


T 
| Some improvement has occurred in the prospects of the iron 
| trade this week, originating appar ntly in the heavy reduction 


lof the wages of § erset colliers awarded by arbitration ; 
| other districts have tended to follow suit, it being reported 


|to-day that a strike of Durham ec ene has probal ily been 
averted. The North of England is still agitated by threatened 
strikes of ironstone miners in that distric t, but no very 


serious consequences are apprehended. In South Stafford- 


‘ 
shire a conciliation board seems to be the only way 
lout of the present difficulty, the colliers on strike 
still numbering me 14,000 men, whilst furnaces 
continue to be blown out, and Belgian iron is im- 
ported. Next Monday, however, an agreement is expected, 
although the men will have, according to some authoritie s, to 
submit to a greater reduction than at first proposed, iz 1 order 
to make coal cheap enough to set the local iron trade i mo- 
tion once more. Some sections of Scotch miners are still 
| idle, and the rest dissatisfied. It has been pro} yosed to strike 
| throughout thy ‘ it coun try in the event of further imroads on 
} wages. In South Wales and other districts, the men’s asso- 
iciations have deprecated further strikes until the South Staf- 
| fordshire rle is concluded. 

| The tone of the produce markets retains steadiness without 
activity. Stocks of sugar are heavy, and larg 
\coffee have been brought forward with a de 
Tea is also dull. ‘The business in rice h 
fair at an improvement. Metals dull. 


supplies ot 
pressing effect. 
l 


as been fair, in jute 


| _— 2 

EXTRACTS FROM TRADE OIRCULAR 

| (From Messrs W. Nicol and Co.’s Weekly Overland Circular, 
| dated Bom! 


y, April 4.)\—Following the course of Liverpool 


. anh + } _— } . } } _ } > | . 
our market has shown a downward tendency during the past 
_ e 4 os a . > } aaa. } 
} week, but the ceclime in fir eost has not diminished very 
materially, owing chiefly to the better limits which a lowering 





jexchange enabled exporters to pay. High class cottons have 
lagain attracted most attention, and a comparatively large 
| business was done in Mowah, Dhollerah, and Bhownuggur 
jat very { rices. Imports, &c.—The following are th 
| sak’ scr ta . 


1873. 1874. 





| bales. bales. 
Total shipments since lst January ..... » 843,206 375,039 
| Receipts during week...........006 wedunees MROT sve, SETM 

Exports ditto ..... cid tasbaaan aa anacets soresss Ob,1US won 49,051 
; 


| Keita Sank 94,412 

Estimated stock .. Jews . 08.208 ... 87.106 

| We append our quotations :—New cotton (market vaiue per 

leandy 734 lbs omrawuttee, ordinary, ready, F. P., 175 rs ; 
ditto (Akote), 1 ady, a eas Hing ninghi it, ready, Mi; Es 

1206 rs; Broach, M. G. ready P., 190 rs; Dhollerah Bhow- 
nuggur, — delivery, H. P. , 175s ; Saw-ginned Dharwar, 
May delivery, H. P., 190 rs. 

(From Sates 3 Charles Balme and Co.’s Cireular.)—The at- 

tendance of buyers is fairly numerous both from the home 

| districts and the continent, Belgium exec pted, which is but 











rryy 


poorly represented. The biddings, however, are cautious and 


reserved, and prices may be quoted 


| Leh) it ge nerally, as regards Au - 

| tralian wools, at 1d to 2d per lb lower than the rates ruling 
}at the previous sales, while in the case of half-breds, th 
| depre ciation is fully 2d to 24d per lb. Cape wools are in good 
‘demand with fair spirit, but sell barely on a par with the 
| closing rates of the March sales, the tendency being decidedly 
'in buyers’ favour. The hesitating attitude shown by buyers 
may be no doubt in some degree ascribed to the indifferent 
condition of trade, but it bas undoubtedly been further largely 
increased by an apprehension of the influence of the excessive 
isupplies now forward for realisation. The unprecedented 
quantity offering is, however, principally the result of the 
increased facilities for transport, which continue to throw the 
importations more and more disproportionately into the 
i| earlier portion of the year. 

(From Mr Helmuth Schwartze’s Wool Report, dated 
April 23.)—The second series of London sales of colonial 
| Wool commenced this evening with 7,550 bales on the cata- 
|logue. There was a large attendance of both home and 
foreign buyers. Competition was fairly animated, und prices, 
as compared with the closing rates of the preceding series, 
ruled for Australian washed wool 14d lower, greasy $d, and 
Cape without change. As at present arranged the sales will | 
last till the !7th June, after which the low wool auctions will 
| ollow. The aryjvals in time for the series comprise :—52,787 


| 
| 


_——— _ 














bales Sydney, 117,446 Port Phillip, 9,012 Var Diemen’s 
Land, 35,995 Adelaide, 3.915 Swan River, 40,106 New Zea- 
land, 54,119 ¢ ape—t ital, 293,380 bales, of which about 13,000 | 
have been forwarded to the country and the continent. } 
From Messrs Schmidt, Son, and Co.’s Sugar Report, dated Ha- |} 


vana, Ts In consequence ¢ of the steadily advancing rates 

of gold and exchanges avery active demand has been previ tiling || 

in our su var market thro ughout the month now under review, 

1 large transactions in clayed, centrifugal, and muscovado 

ig h been effected here and at outports. The eager- |} 
ness of shippers and speculators to operate produced much | 
excitement during the latter part of the month, and as many 
planters withdrew their stock from the market altogether, re- 
fusing to sell on the curve: cy basis, prices experienced a 
rradual a nsiderabl lvance Th » last same business 





juieter appearance, closing firm, however, at 
about the following quotations, which are based upon the last 
iz., common ¢clayed sugar, 17rs to 174rs No. 12; || 
exceedingly scarce, IStrs No. 12; centrifugal | 
ditto in hhds, | 
' 


having been interrupted by the Easter holidays, the market 
: 
! 
| 


der sne su 





sugar, in boxes, 20rs to 204rs Nos. 11 to 13; 
2I1rs to 21}rs fo ir Nos. 11 to 15; muscovadoes, fair to good re- 

fining grades, l6rs to l7rs; whites, 27rs to 32rs. The stock 

here amounts to 219.921 boxes and 9.900 hhds, against 261,670 } 
boxes and 10,583 hhds at same peri din 1873. The weather 

has continued to be very favourable for crop operations ; many 

estates will soon have finished grin ling, and complaints of a | 
deficiency of the crop, amounting to 20 per cent. at least, | 
continue to be received from almost all districts. Freights— |} 
The demand for vessels for Europe has been but moderate | 
throughout the month, whereas an active inquiry prevaile dd 
for the United States; we quote—52 i 
boxes, Qos to 
at outports su 


; 5d to load here sugar in 
‘s, and 60s to load | 
closing almost nominal. 


vad at outports sugar in boxe 


ar in hhds, 


IS 


The following statement shows the landings, deliveries for 
home consumption, and the stocks of the chief articles of 
colonial and foreign produce in London for the week ended 











J 

Landed. | «tm? Stock, 1874. | Stock, 1873, | 
2,110 46,302 31,534 || 
625 16,144 7,534 || 
5 3 2.538 j 
638 17) 197 16,995 } 
2.163 91,961 61,559 ; 

302; -f 43 9,7€4 11,811 


#333) 5 = *22,551 | 144,425 





Annexed are the statistics of the landings and deliveries for 


“4 =o 
the year to date 3 compare l with 1873 :— 


} 
: Home . ! 
Landed. Consumption. Export. 




















1874. 1873. 1874. 1873. 1874. | 1873, 
sags 28,514 23,128 24,180 | 20,957 7,402 | 6,198 
- 1s | 36,000 $335 5,736 £,365 12'392 
M 2,485 2,238 2,697 5,621 1,944 | 1.296 
| R 15. : ‘ 8.748 8.107 333 | 3,070 | 
| Su tons} 76.953 | 86,955 | 62595 | 59.780 | 1248 | 2,483 || 
1 Ce mis, KX 9,254 9,793 8,382 ; Total 
S  GNIIR as ccnessensePuchinnnanuatee *15,596 | 144,570 *11754 deliveries 
COGIOR, Siecceccees ules o1 108,244 87.735 |) 116744 : including 
| TENGE) ncidccwedssseaceniaaramene 69,301 42.961 $2,21¢ ; home 
DOGO is ceccavevevversenscoresss 753 2 | | 82 789 || consumption 
| Sa I soo 3,414 2,892 3,248 and export. | 
| i res i ! V rare pi i pus, previous years in bales, 
] ’ 
\ 
| 





| 
THE COTTON TRADE. I 
| 


LIVERPOOL.—ApriL 30. 
| Cotton has been in good demand throughout the week, and | 
the quotati ) vene rally show little alteration from those of 
Thursday last. For Sea Island the demand has again been 
moderate, but prices remain unchanged. American is 
still freely offered, and, after rising ,d per lb in the early 
part of the week, continues aoadie at the advance. | 
For Brazil the inquiry has been only moderate, and the’ 
| quotations for several descrip tions have been slightly reduced. 
Egyptian has been in fair request, and prices show no material 
change. In West Indian and Peruvian the business has been | 
limited, and quotations remain unaltered. East Indian has 
been in moderate demand throughout the week, and freely 
supplied at last Thursday’s quotations. 


In Cotton “ to arrive” and for future delivery the business 
continues active, both in American and East Indian, with 
little change in prices. | 

The sales of the week, including forwarded, amount to | 
74,740 bales, of which 9,690 are on speculation and 7,350 de- 
| clared for export, leaving 57,700 bales to the trade. 
| May 1.—The sales to-day will probably amount to about | 
12,000 bales, the market without change. 


i 


EET IS 


ce 
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PRICES CURREN% ; m: : 
: = Sales to arrive—1,100 bales Tinnevelly, at 6,),d to 6}d, April 


/ 

| 

i] 
| 
| jon Same Period 1873 to July shipment, for good fair; 200 bales Western Madras, at 
| 

| 





Descriptions, Ord. | Mid.| Fair | p,;, | Good. Fine. | —— es | 52d, March sailing, for good fair; 1,600 bales Dhollerah, at 
ne Oe | 541d to 53d, April to June, Cape, for fair—t,',d to 6d, April- 


a a ya ta "is ae a 9] . ‘ ‘ . Be 7 7 a are | 
per Jt iper bper Ih'per Itiper lb per Jb per Ib per 1 r May, Cape or Canal, for good fair, f. f.c. Forward delivery— | 
1 } ‘ i } i i , A 1 > ‘ , 4 } . Y »” 

— < . a . A 1,000 bales Bengal, at 4$d to 4d, May to July, for good fair, 
ea Is . f 8 ‘ ) ’ 3 ~ , J - 

| Florida ditto ........... ] 16 18 ly 20 9 } “) ‘ f.f.c. Total 3,900 b les 
Upland......... t . annie — 
M or. camaaaiee 

‘| Orleans ar dT 6} ad es rsyV i \ 

Pernambuco, & el be S} Mt es : , ‘The annexed is from Messrs Neill Brothers and Co.’s Cotton 
Sant < 


OS SG > ; eee eve eee . eee ( neular, dated April 30 : 




























































































| Maceio... E Pe zs 8 33 on ES ‘ } “i To-day. Last week. Last year, 
Maranhain ........2...++- . s} 9 19 10} 3 ; ' i 7 puree. 
Revetion..... = 6} : 9 } 14 7 9 12 RECEIPTS—At Gulf ports........sceveree ZWD coves 1,909 ...... 1,000 
i iceiean Ghosek, < aa 6] 7h “i 6 7} - Atlantic ports ..,.......0008 2,000  sesees 2,000 ....0. 3,000 
Fiji Sea Island ......... eee la ] 19 eee ] é | 5.8 i as . a ee 
Tahita ditto ...... 4) 15 | 154 rT 3 | 6 ae nena Pi ce Mannion sey orc 
|| West Indian ...... 6} 7} 5 8k 9 ; ‘ : | Prices to Liverpool, per s 
La Guayran awe oe uF of 8 St Ss; iz 5 | 
Peruvian Sea Island 10 | 14} 15 153 16 17 ~ | ® ” 
\- Affe . as bt 6 6} 7 s 6; 7 Bi a rieans 
t , t i ‘ ° rit ow go 
; os Hingu - ~y Pee oe : oh a8 M e,1 
G ib 4 5} 63 ( é | ee , 
I } pe ( ( 6} 2. 
D . 4 { 6} eh 6h | Galve 9 BVO OTUIDATSY ccccce cccccccce Ob coer rensccsetoeee . Dr eeecceses , 
Oomraw : 4 i é ‘ 6) , iow! IE cveree Oe teduinians 
Con 1 Caarleston, : e 
i ‘ ‘ [itt low , 
4 Sof iv D4 s Ris 
' w . 
4? MI ; 
; } 
t i - 7 - . 
| New Y« CL BLEATIICT) cevcccsee VS cecveccce v 
‘ : Ditto, low ‘ pe eee 
1874. Ant M J J A 
bales ( , ‘ ‘ ‘ 
1,451 ‘ 7 
| M4 - yy | * . : ’ ; 
A w CR cere eee eee eee eee ee eee rete tee eres reeeee . , 
D  enccesces s 0 | i week I week Las 
1.089 ) 3 t bales. 
| Recerera 7 days—At Gulf ; ssthesiaial a ee XK) seoree 26,000 
An rease of import compared 9 = | A ; l Deans 2 ee 19,000 
An increas¢ f antity take —— a —_eD 
i J 5 } 
An increase of actual exports of ’ | Detel covcovescceccessccceoscevevesonenescsescsoees 1 eves £,000 — seseee £5,000 
An increase of stock of ............ ‘ i -— — _ — 
\{ In speculation there is an increase of x Total since Se ~_— POrtS s+. L,7OS,000 seeeee nee anne 1,744,000 
Is Aula POTTS ceove, . yaaa esa 1,491,000 
imports this week have amounted to 84,! . 1 ti a aa 
quantity of American cotton reported at sea for Great Britain | All POrti.ee....seesereseenressseeesnancnenes 1,009 235,000 
(including cable advices to date) is 261,000 bales, against | gxpoprs. 7 days Great R ae nine a Onn 47,000 
an : a : 9 : EXPORTS, 7 days— reat Britain ......006 OSD ceenee ; KP ecccce 4 
228,000 dules at the corresponding period last year. The actual Fra ted oo b- scccgk, = 
exports have been 9,910 bales this week. a Ee Penn: 2 Eee mane. See 23,000 
| LUNDON.—APRIL 30. Titel sci : did niedivelianhpehlinvebnidantinahes ia 63,000 cece SRA00 cs 74,000 
Annexed is a portion of the circular issued this week by the 1 le ere _ oe 
: , a a ; . ; - al since September,’ 1... .rcccercereee: cree 2 0D ceesee - wee - 2,174,000 
|| London Cottou Brokers’ Association :— Stock sti sossison BROOD itans $71,000 12,000 
ry" ? } 4 ° . as y r t t ” ia “9 
The market has been dull, and the moderate business done = eceipts 4 toes Pas . 7000 seneee 9,000 
in spot parcels has been at previous rates. The sales for er Sere Sane anane 
] Day's nite ) 
arrival have been small at an occasional decline of ,d 
per lb. 
> eT Art , nan ” T pPwmme r ryyY wnryDYrar ‘ wn Y 
; PRESENT QUOTATIONS . MARKETS IN THE MANUFACTURING DISTRICTS. 
aes 
| Description, Ord. Mid. | Fair t Sood t same | MLANCHESTEI Ay i oV.—Du ry the past week a quiet 
| to Mid Fair. |Goe Fair Fine. 1079 . | ton } is pr \ ] , > ll j 4 nt 41 ’ rr 
| 1873. | 1872 one has preva it ughou departments, and the aggre- 
‘ aie bee ae | ose lee aie & | turnover both in yarns and cloth has been of less than 
: [il G cia. 2 i verage amount. Quotations have undergone no appreciable 
: || Surat—Sawginned Dharwar... ... @... 5 5} @ 6} 63@... 6} 7j |! alteration. but here and there buyers havi cured a slight 
; al a . ‘ ‘ : ; «ll il, ‘ hi ad y Aci) i & SiiS 
; Broach we _— 12 f t é oe 6} } Re cH | a hi 1 } 1 = hee te 1 
Dhollerah ........0.. 4 4 : ‘ ‘ iad Lace ) t) it ( peen slow anc 
} 5g 5 } i } ; ; ; : ; 
| Oomrawattee i a 5 fk} 6 owe 63 8%; | irregular, nor has the buying on foreign account been ex- || 
Mangaroke mek. oe 43 i 57 cal 53 3 | rede oie A ce ea ee ¢ ! aioe te i 
Comptah > . — o : te ve, @Xce] ne finer miuxes Of Cioth sulbtapvie ior the 
, va 74 ‘ . ‘s ce. . . = 
|| Madras—Tinnevelly 4) 21 Gk Gh) fC 7 tern market which have continued in fair request. || 
= Ee | Shweensoenn ¢ 4) 4 os é ; | To-day the trade exhibits no improvement, and the orders | 
‘ eeecge re - : | vive ut bave been for comparatively all anantitic The 
DRIER ‘ciescteemcctecsaninens AY 6 6 | y 1out Dave ! recom iYPaclvVely Sililail quantitics, ie 
| q, Coimbatore, salem, ¢ 5 63) 6 73] 6 | 72 udva Bank rate to 4 per cent had no perceptible || 
CINGEC. .cceeee 4} > t ! #57) » : > } 
ce : . _ rence on the market, still the f x at the close was 
5} } ; ; 
Rang : 4 ti 4 5 13 f urcely so st and for the courser grades of yarns and 
sweet ° ; ¢ a: 9 v g 104 t fect su) » LoONeeRSION in Nric cera hae 
Brazi! : = = 3 “Al : {/ woods to el L 8uiesS a Conct igh ill pri e would Lave been 
African . ia f t -3 a" ‘ lusite | 
Australian nd Fiji... aseineee ms i { 7h O74 % 10} 8} 1e} CoMPARATIVE STATEMENT OF THE CoTron TRADE. 
} Sea Island kinds ............ 6 } 1 l2 li 7, 2 15 22 | 
Tahiti ......... tars y io lie. » (15 » | 
:| — . ~ ; a | Price, ‘ sponding week in 
| ImMpok?s and DELIVERIES i Janu. l to Apr. 30, wit STUCKS at A oie | Raw CorrTron Apr. 30, —-———. SS 
is74, 18 2.) 1871. | 1870. | 1869. | | 
Surat rinne. | Benga! | China | o,.- 5" seein cmnctteinels a enenee ee a 
id Madras i - | & Ran- nn Jthe r & < sd sdijs diadis ¢ 
al | OL ee Ta Kinds, | *°** | * 113-1 «1 «|! 
oe Seo > i eee | : : in: ed 
— ; . a | 
| bales 8 bales. | bales. ales bales. s. | 7 ae : v aus 1 1h} 
(187 38 7 6 ‘ ? wv 5.516 » Si 01 0114 0 73 V1 1 OY 
IMPORTS ....0000 < 187: 260 7 61} 2) = 6,757 | 7 A 1/1 I 1 0} 2 33/1 OF ]) 
(1872| 11,454 | 60,17 5) 744 10.709 }1 1 OP} 1 23'2 32 2 O81 SH1 B34] 
(1874 ; : 7=4 7 : i “ 5 § 73:6 0\|4 9.5 9 | & 108 
DELIVERIES ...<187%| & 60,248 | 24,241 32 19 ) ) 6 4} 6103, 7 3/6 O)7 C1 ? 
«inv o = - 
i a oo : = ee 9 9 10 3/10 7)9 3111 3)i2 3 |] 
i en fees 45,00 | 4h US 2. is7 lo & [ik 3jil 7:0 3 [12 3 12 6 
|) Stock, ro 3.3 24,454 | 48,570 | 83,574 . 24} 1 7 te 11 9 [2 41/12 7} 11 4313 3 13 6 
h ‘| 1872; 11,419 | 66,7 15,609 i 2 {2 k 39-in, 44 reed, Red End Long Cloth, 36 
fi CoTTron AFLOAT tou HUROPE on May 1. VATA, F IDS. ....-rerererserseereneeecrersnenes 8 45 9 0/9 3/8 9/10 7410 7 
‘hy BRADFORD.—Lhe reduction in the Bank rate of discount 
‘ | London, Lver- Coast, Foreign Total, | Total as not had any influence on the market. The recurrence of 
i | pool, orders, FOrts | 1874 ls73. failures has the continued eifect of causing a feeling of depres- 
| OC OO — |{sion. Spinners continue to act with the greatest caution. 1] 
| From— bales. | bales. bales hales. baies. | bales 4 . i ; 








Kurrachee 

| | Madras........ 
| Ceylon aad Tuticori: 

| Calcutta ..... 

HY RADGOOR eoercereesevereee o 60 vee 60 6435 | improvement taking place ; meantime, the production of some 


g 
| 1874 secsssrseesssene 7.37 1.97 | descriptions of goods is in excess of the demand, and stocks 
1873 seerevee.eeseree 


seeses| 26.906 | 147,598 Sa 67,376 | 241,873 ae 


\ 
| 
sovesseveeeeeees, 102,876 | 102,736 | 4,235 | 27,351 rec 247,248 are beginning to accumulate in the hands of manufacturers. ) 


' | Bombay ieed wan iekeie). (} ese an bales. | Staplers, as a rule, maintain prices with steadiness, and 
l 


i 
» sales have been effected at fair s. The demand for |! 





23. the fall trade is extremely small. 
650} ... ae "300 950 | 97. DuNDEE.—There appears little prospect of any immediate 
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CORN. 


| AMERICAN GRAIN AND FLOUK MARKETS. 
NEW YORK—Aprir 17. 


There has been a more active market for flour during the 
| past week, and prices have improved a little, though no im- 
| portant advance can be made in quotations. There has been 
|a very large export demand. The bakers and family brands 
| have been more active ; speculation in rye flour has caused a 
| further advance in prices, and corn meal is higher but not 
active at the advance. The wheat market has been more 
active, and prices have latterly had an advancing tendency, 
\the most important feature of the business of the week nad 
‘been in sales to arrive. Receipts of wheat at the western 
|market continue free, and the prospect is good for liberal 
supplies on the re-opening of the Erie canal. Indian corn has 
| been in brisk request for export at higher prices, which, with 
the higher ocean freights and the decline in gold, had the 
‘effect of checking the demand. The receipts at the west 
continue to be in excess of the corresponding period last year, 
‘but with the large calls upon those markets, for domestic 
consumption as well as for export, the visible supply is quite 
moderate for this stage of the season. Rye has advanced. 
Barley has been moderately active at steady prices. Oats 
| very irregular, and the movement somewhat restricted. 








The foliowing are the closing quotations :—Flour: Superfine 
State and Western, $6.10 to $6.35; extra State, &c., $5.65 to 
$7.10; Western spring wheat extras, $6.50 to $7.00; ditto winter 
| wheat extras and double extras, 57.00 to $10.25; city shipping 
extras, $6.85 to $7.25; city trade and family brands, $3.75 to 
$10.00; Southern bakers’ and family brands, $8.25 to $10.25; 
Southern shipping extras, $7.25 to $8.00; rye flour, superfine, 
$5.50 to $6.00; corn meal, Western, &c., $4.00 to $4.40 per bri. 
Grain: Wheat, No. 1 spring, $1.65 to $1.63; white, $1.70 to 
$1.90. Corn, Western mixed, 86c to 9le. Rye, $1.10 to $1.15. 
Oats, mixed, Gle to O3c. Peas, Canada, $1.05 to $1.30 per 
|| bushel. 
i = : — 
I LONDON 





MARKETS. 


|| STATS OF THE CORN TRADE FOR THE WEEK. 

Mark LAng, Fripay EvENInNa. 
There has been very little alteration in the general position 
of the trade, the influence of fine weather being still counter- 
acted toa great extent by the moderate supplies coming to 
}hand. In some of the inland markets wheat has been sold at 
ls per qr reduction, but the decline has not been general, nor 
has it been established in the London market, notwithstand- 
ing that the trade have continued to purchase as sparingly 
as absolute requirements will permit. The small quantity of 
English wheat on sale here has cleared off, although but 
slowly, and at the close of the week with rather a better tone 
| than otherwise. Foreign wheat, ex ship, or gr inary, has met a 
: 
| 
| 
| 


| 


|| dull sale, but inthe business transacted previous rates have been 

paid. Wheat on the coast, however, has in some cases sold rather 

lower. Unless the weather should undergo an adverse change 
|| there appears to be little indication of any immediate variation 
| In the trade of importance. Whilst the crops on all sides pro- 
gress satisfuctorily demand is not likely to increase materially, 
|| Nor are sales likely to be so pressed as to prejudice values so 

longas supplies continue upon the present moderate scale, 
1 which they appear likely to do as yet. Deliveries from 
\ farmers show a small improvement, but are still much under 
the average of previous years. Imports of foreign are not 
heavy, nor is there any quantity in excess of requirements 
hear at hand. ‘The supplies on passage have rather 
diminished during the past fortnight, and now comprise 259 
|| Cargoes, against 272 cargoes at this time last year. From con- 
| tinental ports the advices do not show any marked 
extension of exports, and from New York the reports 
|) are to the same effect, the prices there leaving too small 
|) 4margin of profit upon those current here to encourage ship- 
|| ments. Flour remains a dull sale with full supplies, and this 
|| Still militates against improvement in the wheat trade. Barley 
olds its value firmly in all positions, spot as well as floating. 
|| Receipts from farmers are light, and stocks small. The 
| number of cargoes on passage is 24, against 23 at this time 
last year. Beans have further risen Is per qr, meeting a 
| eee demand. Peas have sustained a similar enhancement. 

4 some of the provincial markets maize has given way 6d to 

1s per qr, but at Mark lane is firm, being extremely scarce. 
| -Here 1s indeed hardly any sound parcels of either round or 
| flat offering on the stands. Rather better arrivals of oats 
ave taken place, and have enabled buyers tosecure an advan- 
| tage of 6d per qr, at which purchases are made freely, the 
}| market to-day closing with activity and a tendency towards 
recovery in the value. These remarks apply to the commoner 





) 
| 
i! 




















Mr J. E. Beerbohm’s Evening Corn Trace List states that 
the arrivals of grain and seed-laden vessels at ports of call 
since Friday last have’ been 33 in number. Total last 
week, 31; total since January 1, 831; total to same time last 
year, 841. The arrivals of wheat have been moderate, con- 
sisting of 19 cargoes, including 1 steamer. Buyers have been 
very reserved, and the transactions have been small, but 
prices are about the same as last week, when American 
Spring was noted down to about 58s per 480 lbs; for white 
wheats there has been some demand for the Continent, and 
several cargoes have been directed there. Holders h Lve shown 





firmness in theirdemands. The maize market closes decidedly 
steadier. 
Snip ARRIVALS THIS WEEK. 
Wheat. Barley, Malt. Oats, Maize. Flour. 
qrs. qrs. qrs. qrs. qrs. sacks. 

English & Scotch 1390 ... 270 ... 3870 ... eat 
aa eee <a 160 ove eee eee . 
ae a ma 91380 
Foreigr sce 18270 ... E7300 200 ne | cee CAB cs we 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
TRANSACTIONS OF THE WEEK. 
For Report OF THIS Day's MARKRTS SER Postserirr. 
Mincine Lane, Fripay Mornina. 

Sucar.—The duty on raw sugar being now repealed, the market 
will probably show more steadiness, but the statistics are not at present 
favourable to an early advance. Deliveries have, of course, been very 
small; meanwhile the stock in the kingdom has increased to 223,000 
tons by the latest return, against 133,000 tons and 86,500 tons at same 
date on the two previous years. Several floating cargoos have sold 
since last Friday at full prices. Owing to the limited quantity of West 
India on show the business has been only 842 casks, and that, inclusive 
of the Demerara by auction, at 273 6d to 80s, bright qualities selling 
most readily. 1,302 bags realised 27s to 30s 61. 2,584 bags 
Serbice part sold at 28s to 29s 6d for middling to good grainy yellow, 
and 25s to 26s 6d for brown and lew yellow. Arrivals from the West 
Indies have been delayed by easterly winds, but furt 
Barbadoes have come forward. Several parcels of low sugar have 
changed hands at about former rates. ‘There has not been any change 
in beet or refined sugar. 


Imports and DELIVERIES Of SuGar Into Lonpow April 25, with Srocxs on hand. 





er supplies of 


is74 1873 IN; 2 is7l 
Imported ...... saanennet tons 75vH0 ... 57°00 .. $5930 ... 53100 
Delivery—home use ...... 62900 ... 59800 ... 52450 ... 60430 
IN coon cece ceet 1250 ... 2580 .. 1490 .. 3190 
I cicicaianeiiecsion , 91950 ... 61560 ... 32380 .. 53680 


Mauritius.—About 1,700 bags have changed hands during the 
including soft brown sorts, at 19s to 20s; low yellow to small semi- 
grainy, at 23s to 27s ad. 

Madras.—530 bags soft brown by auction sold at 17s 6d to 183. Pri- 


vately 2,000 bags native (ex recent sale) at 19s. 


week, 





Penang.—About 1,600 bags reported by private contract, at 16s Gd 
lor solt brown, 
sun-dried Ho Ilo at 20s @d. 
China.—150 tons low brown, ex late sale, at 15s 64. 
Eqgyptian—The grainy 


dls to 32s. 


Manila.—10,000 bags 


white from last week’s sale has been sold at 





Cargoes.—One of 4,660 bags Pernambuco at 20s 3d ! the United 
Kirgdom; two of Havana, Ne. 12 casks and boxes, at 25s 9d; similar 
: . . »~ ’ + f ‘ \f., . 7% } a 
muke at 26s and 25s; one Cuba centrifugal at 24s 9d; Muscovado at 
203 6d; with some molasses sugar at 18s. A cargo of 3,600 bags white 


Pernambuco at 25s f 


Rejined—Business has been nearly suspended during tl . 
The demand for foreign goods is also rather slow. Some Datch crushed 
has sold at 29s 5d per ewt for No. 1 io barrels. 


r the Baltic. 


Morasses.—<A landed cargo 492 puncheons 73 tiercos and barrels have 
sold at 10s 8d per ewt. 
Rum.—The market is firm and again rather dearer for the week, 


with only limited sales reported. Demerara, 2s 34d; a few fine at 2s 4d 





per proof gallon. Some Jamaica sold, including 





5 
gallon 
Cocoa.—There have been farther supplies of Grenata bi for- 
ward, viz., 2,366 bags, which about two-thirds sold at 42s to 46s 6d; 
good, 47s to 503; anda few lots superior, 513 Gd to 548. 431 bags 
dad part sold at former rates, ranging from 533 to 63s for 
; 


greyish to fair quality. 651 bags Guayaquil were partly realised at 
48s, being rather easier. } 


to 723 per cwt. 


118 bags caraceas were bought in at 62s 6d 





CorFEE.—There have been some very heavy arrivals, and although the 
deliveries have improved, the stock is tar above that of lust, with large 
supplies yet to be included. The pablic sales have been numerous, 


and of unusual weight, consequently the advance last quoted upon most 





descriptions is now Jost, and part of the supply only found buyers. 
3 sks 130 barrels 721 bags Plantation Ceylon as follows: low 
mi ng palish to middling colory, 100s to 1053; good mi idling to fine 
bold, 106s 6d to 110s; small be rry in proportion. 759 bags native were 
about half suld at 35s to 863 for good quality, rather bold. 8 31 cases 


2,435 bags East India partly sold; Coorg and Wynaad pale to midaling 
colory, 993 64 to 103s 6d; bold, 104s to 1063 6d; small berry, 96s to 
99s; tine Mysore, 1133 to 114s 6d; bold, 11586d to 116s. 1,102 packages 
Mocha only partly sold at 993 6d to 101s 6d for greenish short ; and 


long berry, with a few low, at 96s Gd. 750 bags Mauila witharawn. 


= ei ; : . ov Sls te 
51 casks 772 bags Jamaica found buyers; good to fine ordimary, 945 % 
84s; fine ordinary to low middling, 893 to 98s; middling io g od 
middling, 1008 6d to 107s. 1,780 bags Costa Rica sold at 91s 6d to 10s 6d 


* . . ely a. 
8.247 bags other foreign partly ld, includ 


for pale to go de lory. 


ols. . ° ° : . ° — . > ae £ + ° > ! 
qualities, prime stout oats being very firm and dearer. ' ing Guatimala, at 873 6d to 101s; a few lots Rio at 653 6d to 403. y 
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METROPOLITAN CATTLE MARKET, H 


mee ; ; 7 se STATEMENT f 
Monpay, April27.—The total imports of stock into London | ons : aie A ; a at eae 
last week consisted of 14,018 head. In wu sponding week last sperte, Experts, and Heme Conspmption © the tele articwe ms te 





I 
year we received 21,179; im 1872, 15,557; in 1871, 16,297; in 1870, 
8.262; and in 1869, 15,988 head. 

The cattle trade has been in a very quiet state. The supplies have 
been t lerably good, and suffi ient for requ ‘ 





17 weeks enling April 25, 1874, showing the Stock on April 25, compared with | 
the corresponding period of 1873. 


FOR THE PORT OF LONDON. “| 
1 ¢ ¢ : 


| 
| 
| 


1 ’ *,* Of those articles « 


1roughout 


progressing slowly. From our own grazing districts the receipts of 





e the deliveries for Exportation are included under 
the head Home Consam, 


EAST AND WEST INDIA PRODUCE, &c. 























} 
beasts have been moderate, and have included some choice animals. | ; 
The demand has been inactive, and the tendency of prices has been | SUGAR. | ‘ 
unfavourable. The best Scots and crosses have made 5s 6d to 5s 8d | } 
per 8 lbs. From Norfolk, Suffolk, Essex, and Cambridgeshire we have | BS I RTED. EXPORTED. Homes Consumr SToOck. | i 

~ : : . British —|— neni acacia — | —____ —_____— i 
received abo OU), ther part ia about 2oV0, and Iror > 1 ~ _ _ - ” | 7 
received vb ut ea 0, other | rts rland tbout 250, and from | Plantation 1873 1874 1873 1874 1873 1874 1873 1874 | i 
Scotland 96 head. The supply of n beasts has been rather more panies ‘ = Sed | 4 

- : % 2 ae | | 

liberal, and has comprised about 50 Gothenburg, 180; _ t ns tons tons tons tons tous 4 
Dutch, and 70 Oport« The market has been quiet, at about late rates West India.) 13111 21446 318 516 18872, 22580 | 11465 | 5 
es : f il pat Ree ae | Mauritius ...| 7990 7 635 2014 6728 ) £583 6436 | 
Th ‘re nas pe nm a “ms average § ipply 3 I cp 1 i P DS is a Ben l& Pg 17 7 2 L 9 79 687 2572 3451 5420 \ | 
moderate inquiry, the rates current on Monday last have been realised. | Madras ..... i1475 7 3 4 9200 2 10926 7157 || / 
The best downs and half-breds have sold at S5sto 5s 44 per 8 lbs. — me Ser as enn ener Hy f 


. 1 } 7. Ad ‘1 Total B. P 34333 2391 13 800 $3457 SL isl 30425 36389 
Lambs have changed hands at 7s 4d to8s4d per 8lbs. Calves have | , ‘ : O42 os 


























sold quietly, at about late rates. Saialiae 
SUPPLIES ON SALE. Siam, Xc...... yi] 3 ~ 8517 { 35415 4 
pri! 27 1874. Cuba & Hav. l 2720 15 2515 li 3183 4 
Beasts 2.000... — 150 Brazil ...... 2284 6586 328 20 Is4 O19 6629 Hy 
Sheep and lambs 28-100 } P. Rico, & 263 ) 412 L451 l 168 { 
ee ae ; 160 | Beetrout...... 11645 | 24 ee 12 1966 4 7 10177 A 
SND sidesbenccansicebasiateasenuitt 120  C- - — ——___—_ i 

enn |} TotalFrgn} 22622 4572 1153 H9 26323 31407 L134 ' 
METROPOLITAN MEAT MARKET. | Grand Tota!l 5 eet ackaseaee 7 ake A ET eae A asa 91961 ‘ 
Fripay, May 1.—A moderate supply of meat has been on offer. 
The trade has been quiet at late rates:— MOLASSES 5 
Per 8ibs ty the carcase, ‘ 
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les {| ogues of 500 articles fo: Continental travelling post .. THE is NL ¥ GOO D 5A a E. | neil ce E100 a“ Pe ee 
nin ree, smproves the appetite, and aids digestion A540, TOI ’ 
| Unrivalled for piquancy and flavour. I y 7 t 0, £2 ), bear 
ens .™ > SATIC i of 4 i in unenci 
137. | ILNERS’ STRONG HOLDFAST | Rewete OF rR ATION S | onthe lst January, 197 | 
| 1873. aN tT ‘ uN - 1 4 +A-' BEWARE OF IMITATIONS, | I ere 1 r > ] . 
| | JL AND FIRE-RESISTING SAFES (of Six Pro- al eae ial | . ne aes 
, || gressive Qualities and Prices, suitable for all amounts 5 29ERRINS on all bottles and 1 } , anu- 
| g |i | , Qualities Le ‘ ‘ , . LEA & PERRINS on all es and | | vy « ‘ { ~. 4 r Act 
| a || | ~ oS HESTS, STRONG ROOMS AND DOORS | Agents—CROSSE & BLACKWELL, London | 25 of 1872 par o1 J 899 00 
1 1364 | | hallthe Latest Improvements. Etfectually guarding by all Dealersin Sauces throughout the world. eS r Act No. 17 of 1873 ; : nae aaa ’ 
; + sealeas th e novel modes of attack, as used by the Caseley 1 1394 ; , : Ee aes 
: im || gang in the Cornhill and other ropberies (age ainst whicit | \, if 4 ad a a ee ee rs 
‘ ee | || nosafe made before 18€5 is secure), but which addition ] UNVLLLE’S OLD [TRISH ly a ee ; ee ae ‘ 
| 7208 || to Milners’ succession of improvements auring tn last | ff - WHISKY, 1 FAST i ad ; 7 : — 
} 3 | || talf-century constitutes their safes the strongest, and We Vaasa: Soi big aa temp stare ee ne ae ; ‘he Watios = ag 7 ep 
| ots | (quality considered) the cheapest safe-guard against cas aha 1] Ex! ‘biti a. Dubl I righ bsp : Seeae - ot stralasia, 
$) 3 | freand the modern roe Milners’ Phoenix Safe } , = on 1865 re I pa ae i eee a y i May, wi i 
730% || Works, Liverpool, the t extensive and complete in | \ 04. an, Tones af } oe ares ; Pg ape anioerer —_— 
513 ees a : vy to the House of ! ty of whi its as may des ? sel | 
+ the world. Depots: Liv rpool, Manchester, Shettield, | equal to the finest French bran be ha rh nds otted t ' —— 
io || Leeds, Hull; London depot, 47A Mvoryate street, City, | oe Belfast. i ete ee uarter- sks, - the cad z reg : xe ae ery £100 
| | 474 | || Rear the Bank of England. Circulars tree by post. | cases.—Quotations on application "to Messrs Dar } tend red for. re 
4] 423} | ss : ; and Co., Royal Irish Distilleries, Belfast: or | ta pri I uf 1 of a shilling 
| 15885 || RODRIGT KES.—MONOGRAMS - London offices, 4 Beauf rt buildings, Strand, W.C. | : rt = rily ¢ d, and 
4 sme || L ARMS, CRESTS, and ADDRESSES Designed } i evens of an equality of Zend rs beyond the 
4] 22 | and Steel Dies Engraved as Gems. : 
3 | 138 \\ Rustic, Groresevr, and kecentric MonoaraMs (J N A Ul AN’ S Lily W iti oA . is See eee arate z x ann 
. an |} artistically designed for any combination of letters. KK fhis celebrated calate ee ee om " - a ena : ecb hs: tare e: 
3} 208} || |} Nore Paper, and Exvetores siamped in colour, ar ae a . e0s - oe oo 
3 33 \\ relief, and brilliantly illuminated in Gold, silver, and CRE AM OF [RISH W HISKIES, 7 Ki eee : 
7} ‘§ | | Colours in the highest style of art. in que li ty unr ivalled, pe fex tly pure, and more whole- | ee a i : i 1 ust 
if || A Visiting Carp Puate, elegantly engraved, and some than the finest Cog Brandy. \\ pe er, and . 
Bs, OE 100 superfine cards printed for 4s 6d. Note the Red Seal, Pink Label, and Cork Branded | eet S “ae 4 : sion Wee 
| 873 | Batt Programmes, of novel and beautiful designs “KINAHAN'S LL WHISKY” ; @ es ‘ ae ; 
8 | 338) || &ranged, printed, and stamped in the latest fashion, Wholesale Depét, 20 Great Titchfield street, Oxford | ee eae 7 : ae 
ia AM | || Bitus of Fare, Guest Caxps, and Lyvitations in | street, W. |} ; pti diate . ? ms 
y } 816 || &Teat variety. - _ ame cineca ; I 3 ' "Tet F " ‘ . 
ress At HENRY RODRIGUES ‘ . | wa capper fines: 9 eae ee 
2) 1 | | STATIONER, HERALDIC DesiGNER, and ENGRAVER . \ l ; T ’ P \ | N 5h Por 
j | | ’ ’ »AN \ 
1 ye to the R yal Family), 4 L S¢ YN s 4 4 a ‘ — ; , ; 
Gt oe - : = sa = rw ' ; . 4 ‘ 4 1us tuid, 
7 | 3 | 42 PICCADILLY, LONDON, W. PATRONISED BY THR Q | 3 , Wes 
1" Is ext ly used for all kinds of mn Ay i | 
1 3 if ming , ‘ 
4) 108, | poyaL POLYTECHNIC ouT- DOOR WORK. x 
s) 1418} } Notice to everyboly. If you want Science, you lo t SOUTH i i f SECURITIES | 
pig) 298 can have it. If I ‘ eh i R PI 
=== || }} “80 have it. you want Insiruction, you can have it. —_ i ‘ yA 
ft you prefer Amusement, you ean have it. You ean WooD, TRON, See STO} iy, othe M ! N stral l, 
| veet 0 ill three paving he I s-io ee oO 7 ay 
aegis Dee caer or a tete, by paying the nimio-lon the of AND COME co ies 
| 1873 “ Ecor of Gas,” Seege:’s New Apparatus. 2. “Some- 2 Cwt Free to Ail niles, | G fs t e | 
—— | thing re ¢ Sugar.’ , ae , Pr ~ | , . I i I 
J 79982 | as “Th yar New Leciure, by Professor | CAN BE LAID ON BY UNSKILI LABOUR 1374, on | 
. i} ‘ 7 Be ¥ onders of Acoustical Sci. nee,” New . ‘ i ei £ | 
), 869008 || Lecture, by Mr J. L. King. 4. “Latest News f SOLD IN ALL ( LOU R nd underta pay £ £100 iz 
| 2 wter Raleizh’s Dream! Queerer ‘than Eve “1” This . 7 , ‘ 4) ( | 
3 66108 | | Hist al Inex ee has been re-writien by Dr Croft, WALTER CAR SUIN AND SONS, pay t ‘ ' J 1e Said 
7 pref j an be pr rdu iwith pew songs. dress s, «ffects, and ‘ ' “ no e. 
3] te ‘ || *Ppoint ments, Dail y, at 4 and 9, by Mr J. Oscar Hart- LA ; BE ee " ; rARD, NII... cuctswadasoentecaoadsnsaaeaaaaind { 
_e& —e Many other enter.ainm nts, Open 12 and 7. MUDGATS 4 I N, Eu ress | 
| ¢ arriages at 5 and 10 AND 21 BacuELos’s WALK, DUI BRINN? dnavate sadetahacsmncakscapalenidenda 
ee, 
pp a eee = — — 
(Pai ttreirtetirtinetereseeteetitemmenetacteneemmeemenaneemecte eoeenees eee ee sea . = - nes on = - SIERRAS aanenaenr aati 
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pa NK OF CALTFORNIA.—T HE VOSCOW )ISCOUN' BANK, | HE BANK OF BRITISH NORTH 
\ t ted 








) 
\ 
KIENTAL F ORP TION are ath , : by Royal Charter, 
pared to issue Drafts at ton ank of Calif 4 dup ore oe MM mn Sterling—GRANTs | 
San Francisco, the term hic mo < t-EDIT ¢ its Branches in the Pro- 
at thelr omce +f . ¢al Wy : , nts | ine : ‘ >, Ontar , Nova 8 otia, New runs. 
Threadneedi reet, 1872. ‘ ta , ‘ aus \ ick, and British mbia (Dominion of C snail 

3 | a ; nang " nd San Francisco, pay. 

a ! t ion, f hare ’ 

TT r ’ ) ’ , J ! ; i me , : 
NATIONAL BANK OF INDIA | rtaoistes sanuary, 1570, under the auspices of > jeckoen of teem: be oben 
4 (Limit eg ee ae a ns for is ds on American 
Heap Orri s g William street, Lor 1. nen, Who form the sent 1 ol St ! ind sale of stock 


in the Briti«h province €3 and 
of the Court, 


3RADFORD, Secretary 
Lo ”, E.C, _ 


—. 


BANK OP 


islature of Victoria 
Australia 


id-up, £660,000, 
iy 


DRAFTS granted og 
1@ aud the following 


ngaston, Auburn 


ld, Saddleworth, 
-Perth, Freemantle, 


rotiated, or sent for collection, and 
ess with the Australian Colonies 
HARRINGTON, Manager, 
t. EA 


\ \GLO-HI NGARIAN BANK, 
t] neral Meeting of t hareholders, held at 


navy, and civil 


of banking 
= ieee 


{OMSON 


SHANGHAI 


RATION 
A 1 


F lorins 


Heap Orricn In Hoye Currency 


er, 32 Lombard street 
ou 


8K yo © 
145,072 06 
4] 47 782 W 


878.500 i 


i l l 5 i as ind — a 196,855 68 
tters of Credit and Cir i ie : , : ’ ‘ ania ‘ 415,450 


se of travell 


r Accounts for the 
constituent turning from China, Ja 
They x lertake the Agency of « 
nected ith the t, and receive for 
Indian and othe vernment Securit 
terest I ls on } lue. 
Shar hol wing their shares on the Londor mnt st : 2,166,333 31 *ROFIT p Loss AcCcoUNT. 
register elr ¢ f : ; Currency. || 

4s 6d per do'lar ividends are pays in London in GISIER ¢ . 83.422 ¢ rent expenses, includir it, print- 
April an tober I ‘ } { the ¢ e of meeting i atanieen ‘ . ‘ . zy ivert ments, st stamps, 
in Hong K ‘ld in Febr ugust. _— ! oe sepicnsiettien eed 


)RIEN TAL BA N K | advances due ...... 
( aa ORATION, : ; a ol aa urnit a . F11,219 89 
Incorporated | foyal Charter, 30th August, 1851. ee ; —— = ] iminary per 8,512 99 
‘ 4 1, é ).00) feserved funds, £500,000 . sand faraiture 9 249 77 ei ssi wee 213,873 96 
Paid-up Japital, 00. Reserved fu , ,000 terati and furnitu - ‘ ' 3 e 228,606 64 
Covrt or DrrecTors. eRe oss on stock and share account... ; 662,105 10 
“MaN—Ueorge Arbuthnot, Esq. 29,809,420 93 s on exct re account 238,960 47 | 
r¥aN—Sir Wm. J. W. Baynes, Bart oss on the issue of railway and other | 
juin | Duncan James Kay, Esc LIABILITIES. | pital aaa aa 37,073 17 
Lestock Kobert Reid, Esq. thls. epks. 3 « ondon br } wield 164,777 
W. Walkinshaw, Es: I: ore Loss of the exchange office ans i 39,515 w 
irles J. F. Stuart, Esq I I t 
trick Campbell, Esq, os | a ae +s Neu od business ...F1270,000 00 
KERS. n nok construc- 
m Bank of London : } I 
inc, London. 





. 100,00) 00 


370,000 0 w 


The Corporation grant Drafts, and negotiate or | At 1 and short 1,sensie 


collect Bills payable at Bombay, Calcutta, Colombo, ae 
Fc yw, Hio zo, ngkong, I , Madr Mauritius — rn . Curnnc-| 





ek 

Melbotrne, olnt-cle- ile, ondichert s For fixed peri ewe 14,657, Bie Lupin 
beth, Shanghai, neap , Sydney, lelli rry nd 187 as 122,696 35 
Yo 4 . on term which may be as tals é t t , t f 
their < I y a'so issue Circular Notes for the a . : ‘ a1 1e O 
y the Overlan oute, ee, ss — ) tor r 1872... se 9,743 48 
ge of parties connected with a . a ——— 

| saleof Brit ( pessees spesseee 7 . : 








523,601 68 |) 
84,726 13 


1 84 
i 
7 78 2 
1,217,175 ¢ 








ere Fs 
PSE £8 
z —— 
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4 > 


wn, 


and 
nies 


rins 
ency. 


0 . 


“32 aw “| 
<i) Oo 
733 84 
702 51 
333 17 





178 5s 
rins 
rency. 
858 69 
$50 01 
581 00 
691 80 
146 00 | 
400 19 
872 8 
178 2% 


















OK 0 0 
052 08 | 


3,606 84 
) 105 10 
3,960 47 | 


7,073 11] 
4,777 0} 
9,815 78 


| 
0,0 00 | 
ae 
8: WG 79 
Florins 


urrency: 
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| for the year 


| forms, which are to be obtained on 
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NATIONAL BANK OF B: NK OF SOUTH AUSTRALIA. 
SCOTLAND. Incorvorated by Koyal Charter, 1847. 

. RAFTS ISSUED upon Adelaide an! the principal 

London Offiee—Nicholas lane, Lombard street. DR AT rs 1Sé UI “ ; : I : 

Notice is hereby eciven, that the RATE of INTE- oe ee = a For ll ee 

REST allowed on Deposits withthe National Bank (a ee : ie . Sng a 


Scotlana at this Oftice, will be THREE PER CENT. at the a ee ae — ral Manager 
from this date une further notice. rere ee es z oT 


V. STRACHAN, } - > : eas 

JAMES COWAN,F Joint Agents. Pie STANDARD BANK Ok 

goth April, 1874. BRITISH SOUTH AFRICA (Limi 
», Lombard street. London Ec. 


)IN eno 10 Clement's lan 
qu LONDON JOINT STOCK | S™aieteciaiy eisoisin“paitap eptan, | 
BANK. | me | | | 
Notice is hereby | 








92,300, 





r} 






a Brancnes iN Sovutu Arrica.—Adelaide, Aliwal 
given, that the RATE of INTEREST 
allowed at the Ite: ad Office and Branches of this Bak 


\ 
on Deposits subject to seven days’ notice of withdrawal | 
js this day advanced to THREE PER CENT. per 
annum. 


North, Beaufort West 7) srsdorp, Cape Tow Coa'es- | 
berg, Cradock, Dordrecht, East London, Fort Beaufort 

Graaff-Reinet, Graham’s Town, Hopeto+n, King Wil- | 
liam’s Town, Mossel Bay, Port Elizabeth, Queer 
Town, Richmond, Som 
t 






erset East, Uitenha 

. , > raw aan aver 73 : , ‘ 7 
Ww. F. NARRAWAY, General Manager. Victoria West. Diamonp Fietps.—Varkly, Du T 

No. & Princes wee a House, Pan, and Kimberley. —Durban, and Pieter 
3uth April, 1574. 


pe OF NEMS WAS 


This Bank grants Drafts on any of the above-nan 
ablished 1817. 





NATAL, 





of Banking Bu 


places, and transacts every description 
he h Africa on the most fav 


ss connected with 
able terms 











. ie | 
Notice is heret r, that at a Half-yearly General : ae | 
of Pr , held within the Head Banking- THE BANK OF BELGIUM AN 
house of the Corporation in Sydney on the 29th inst., a Hi LLAND (Limited). 
dividend on the capital stock of the Bank was declared, 32 and 32 Lomb:rd street, London, E.C. 
at the rate of 15 per cent., and a bonus of 2% per cent. Nominal eapital. £1,000,000. 
per annum, be ig Ss} percent. for the half-ye.r ended First issue, £500,000 fully paid-up. 
4]st March last, and that the same will be PAYABLE . 
at this office on and after the 6th proximo, on the 
Canital Stock standing on the London register.—By 
-sssaiaalaamaamacaaia — HN CURRIE. § t Adriaan Pompe, bsq., of the firm of W. B 
JOHN CURRIE, Secretary. eae 
t, London, April 30, 1874. John J. Siordet, Esq., of the firm of Siordet and Co 
—— London 
/ TK Felix Grits, Esq., Antwerp, Director of the Banque 
\pnu TSCHE BA NK. | "& Str, tu. 4 
8 Otto Glinther, Ea ., of the a | 
— and Dir. ctor of the nque Centrale Anve se, | 
Lin le mé, Esq., of e firm of Louis Lemmé and | 
THALERS (£2,250,000.) Coy A twerp, man of the Banque Centrale | 
rican po pS ‘ Anversoise. | 
RESERVE FUND, 334,537 THALERS (£50,000). F. S. Van Nierop, Esq., Amsterdam, Managing Director 
HEAD Orricu, BERLIN:—29 Burg Strasse. of the Ainate vilateshe Sank. 





~~ 





30ARD OF DIRECTORS. 
Theodor Karck, Esq., London, 


mee an . 
ne in LOY 





| 





of Corneille David, Ant- 





(Registered in Berlin, as a «th 
Prussian Law.) 
CAPITAL SUBSCRIBED AND PAID UP, 15,000,000 


d Company under 








and Chai 


| 

aed ManaGer,—J. R. Lorent | 

Lonn N BANKERS. Sun-ManaGer—H. Schumann. 

National Provincial Bank of Englana, BANKERS | 
Lonpon Souicrrors—Messrs Fresitielus, Bunk of England. 


AGENCIES. ’ } 
Hamburg, Bremen, Shanghai, and Yokohama, London a | 
a £, > | 
AGENTS IN New York. Soricrror—H. P. Sharp, Esq 

Messrs Knoviauch and Lichtenstein, aon - eens regan 


Loxvow AGENCY. THE NATIONAL BANK OF 


cor teceta ie a ie NEW ZEALAND (Limited). 
AGI - etsch, Ls¢ - " 
pee ; : feap OrricE—37 Lombard street, London. E.C, 


The London Agency is prepared to transact Foreign Capital, £2,0 0,000. 


Banking Business of every description on terms to be First Issue, £1,000,000. Called up, £350,000. 
ascertained at its Otfice. DIRECroRs. 


— - . Chairman—Charles Magn‘ac, Esq. 
| H & BAN K O F 
CONSTANTINOPLE, 


nd Wes'minster Bank. 





Deputy-Chairman—Dudley Robert Smi 
Col. Sir T. G. Browne, | William Smelli 








K.C.M.G. . 
Sir Charles Cli 1 He 
(Socicté Anonyme.) A r G Dal 
. ' ben: / 
er riven, that at the General Meeting Isaac Earl Featherston liam Whitbread, E 
held at Constantinople on the 7th April, the divid nd Pac j ’ | 
23q. 





iding Slst Dee mber, 1873, was declared 
at the rate of 4=4 piastres, or Ss 9d per share, which 
willbe PAYABLE on and after the Ist of May at the | 
Offices of the Bank, 125 Gresham House, Cld Broad The Director ant dra on the ' Gheaneh. 4 
street, between the hours of eleven and three only 
(Saturdays except 


The 


BANKERS. 
Band of En land; Messrs Larnetts, 





Hoares, and C 








out 
agents for 
their convenience, 
pplication, and custody of securit 





us’ be entere! in numerical order on 





must be left three clear days for examination. dividends th. ron, ani conduct every 
Copies of the Report of the Administration may also | ing business between Lonion and 
be obtained on ayy ication at the Offices of the Bank. They also receive Cenosi for fixed periots on ter 3 
: , be asce ined o1 } i 
PHEOPHRASTE PAPADACKY, Secretary, to be ascertained on a} ‘ 


125 Gresham House, Old road street, 
April 17th, 1574. 


{i E ANGLO-EGYPTIL: 
BANKING COMPANY (Limited). 


C pital, £1,600,000. 


87 Lombard street, 


.N Pub UNITED DISCOUNI 

+ COR RPORATION (Limited). 
led up, £300,000. 

iving money on deposit 
THI , ENT. p r cos t 7 
Davs’ Notice, TIREE- ANI )-A- QUART! PER 
CENT. per annum. 

ARTHUR ROBERTS, Secretary. 
No, 34 Abchurch lane. Lombard street, 
April 30, 1874, 


April, 1874 





Capital » & 
The Com; AN) 
fully paid up. are as fl 
Reserve fund, £300,000. At Call, 


Divided into 89,00 shares of £20 





Offices—Alexan 





ri Egypt; and 27 Clement's lane, 
Lombard street, L ndon, E.C, 

: Dink TORS, 
G.G M: acp! 1erson, Esq. R. 


Morrice, Es 


4 Ls erman, Esq. |} lated her, E-q. | 
. B. Pastré, gg OPI fc Esq. (Messrs A m MAN nvO ’ 
of the ¢ onseil Supérieur | Pastré re is, (jOMPTO! R D ESCOM PI Ki DE 
du Commerce in France, | G. Sinadino, Esq. (late PARIS. 
late President of tl Messrs G. Sinadino and | Incorporated by National Decrees of 7th and 8th of | 
Chamber of Commerce Co.), Alexandria. March, 1848, and by Imperial Decrees of 20th of July, | 
of Marseilles. 18th and 31st of December, 1966. 
| Recognised by the International Convention 
' 





| 30th April, 1862. 

| francs. & 
Capital fully paid up ....... 80,000,000 w. 3 200.000 

e ines, £ 
Roeper vel Cand scccsicaccesaceses 000,000... 800,000 
Heap Orr *—14 Rue ‘Senn Paris. 
lave Foa, Esq. Agencies at— 
Lyons, Marseilles, Nintes, Mulhouse, and R 


n, and Budd, 20 Austin 


is for-collection, buys (France), Brussels (Be lium), Alexar dria (1 


” 5 
, and transacts every other Caleutta, Lombay, Sha » Hong 
‘ 


grants letters of credit on its 


r hi 
Vi st 





(Cochin-China), Bourbon (Reunion) 
(Japan). 


busi ess between this 


eflects pure 


untry 
hases and sales of 


Tor aw Rar p 
tian produce, : ERS 


E pie fe : The Union Bank of London. 
s FINED DEPOSITS in sums of ey > 44 le ’ 
, F Lorpon AGincy—l44 L treet ( 
il ‘1 terms:— My, AGER— ) * 
t { Five per cent Sul ANAGER—H., Duval. 
The London Agency ¢: s Drafts ! 
r ’ xX per « r Credit, and purch ( ta I 
above-named | > 
The Avency » t f eve 
( Y ‘ a 


description wi 
éx., upon term: to 


Me ig, in conformity wita Art. 25 of 2 Company’s 
Statotes, on Tues the 26th May next, at noon, at 
the Company's Offices in Florence, Via Renaj 17. 
IRDER OF THE DAY 
f CONVENTION WITIi THE ITALIAN 
GOVERNMENT. 
1. For the cession to the State of the Railways be- 
longing the Comva y; 
2. r the workin of the same railways, and of the | 
{ 3. For the constru ti n an! working of some other 
lines of railaay; } 
1. To provide the necessary capital. 
| The dep sit of ‘ form with Art. 22 of 
e Statutes, 1 th May to the 
« the if wes i— 
J The ¢ 
Naf e bra 
The I lan Cr 
( The ¢ se ( 
M. Jules teliazaghi 
| 
‘ 








—— 
N' TICK IS HEREBY GIVEN, 
4 that the FIRST ORDINARY GENERAL MEET- 
ING of th of the TRUST ASSOCIA- 
PiON (Limited), in conformity with the Companies’ 
Act of 1357, will be held at the Offices of the Association, 
85 Gracechurch street, in the City of London, on Wed- 
nesday, the 13th f May nert, at 11 o’clock precisely. 
—By order of the Boud 
WM. T. HUXLEY, 
85 Gracechurch street, London, E.C., 

28th April, 1874. 


{RGENTINE HARD DOLLAR 
A LOAN 


ihe Mercantile Bank o the — P ate (Limited) 
re prepared to Pure 2 | out for Collection the 


Sharehold 


Secretary. 





or sen 


Coupous of the above Loan, pay ie in Buenos Ayres, 
July 1, 1874. CH. it APHAEL, Manager. 


6 Lombard street, May 1, 1874. 


Pie ees, MEAT | 


AC eee (T ALLERMAN’S COMPANY), Limited. 
fi £5 shares at 5s premium. 





» prospectus, reports, &e., 


TALLERMAN, Secretary. 


ri. \THERSIDE NUR 





i SERLES 


mpany having now been fully 
paid up, the shareholders are requested to forward to | 
the Secretary, A. Short, Es 9 Mark lane, E.C., the 
receipts they hold for the various instalments, in return 
for which he will sead them share certificates duly com- 


pleted. = 
PREFERENCE SHARES, 


- a 
I: Rik 
4 
Holders are reque ted to ‘furnish the un@ersigned with 
the amount of their holdings, w thout delay. 
k. Y. MARSDEN, Se coon pro tem, 
5 and 6 Great Wivchester street building 
London, E.C, 


COMPANY (Limited). 
the shares in thix € 





[es 





7 rr. 
RIE I RALL W AY 7A CIRCULAR 
4 will fonday, price 64, giving 
in bom iation regar ting Erie affairs. 
tined upon application to the under- 
With the forthcoming number, en unpublished 
Mr Livi 1zston to ) Messrs Bischoffsheim and 
Goldschn aide. wi ! . dist. ibi 
R. Y¥. M ARSDE N, Secretary pro tem. 
Erie Protection Committe 





Sp Clai telegré 





pies can t 
( } cul eo t 





6 and 6 Great W nchaster street buildings, 


London, E.C, 


AUSTRIA AND 


R 2 AY COMPANY. 


QOUTH OF 


UPPER ITALY 





i 

500f nominal each, with in'erest commeneing on the 
pril, 1874 (first Coupon due Ist Oc ober, 1874), 

mentioned in their prospectus of the 23rd March, has 
‘ Lto £10 lts6d per bond, either regis‘ered or | 
t» be crossed Glyn, Mills, and Co. Pros- 

pectuses can be had on application to the London 

the Crédit Lyonn 

London, April 28th, 187 


1is, 20 Lombard street, E.C. 


‘REDIONAL RAILWAYS OF 
VE ITALY 


By a decision of the Board of Directors, shareholders 
»couve ed toa Genera! Ordinary and Extraordinary 


NOTICE TO SHAREHOLDERS, 

The Board of Director: of the South of Austria and 
Upper ita y R ilway ¢ rpany has deci: ed that it will 
propose to the Genet I ng of sharehol ters, to fix at } 
tifreen franes the Dividend for the year 1873. | 

| A first instalmevt of 7f 5Ce having been distributed | 
in November last, the ba ance of 7f due per sLare would 
be paid from the Ist Ma-. 

‘ Y T 

YARIS, LYONS, AND 
MEDITERRANEAN RAILWAY COMPANY. 
THREE PER CENT. LDEBENTURE BONDS, 

} The London Ageney of the Crédit Lyonnais begs to | 
announce that, from this day and until further notice, 

| the pri e for sale i: this Country of the Debenture Bonds 
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CAPIT ALISTS SHAREHOLDE RS INVESTORS, 
neeniebiene 5 AND 10 TO 20 sai CENT. 
SHARP’S INVESTMENT CIRCULAR AND SIHIARE LIST. | 
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| The Safest, and most Trustworthy, and reliable Publication of t] 


7 MAY EDITIONS NOW READY (12 PAGES) POST FREE. | 
1] They contain Safe and Profitable Investments in English and Foreign Railways, Debenture Stocks, Telegraphs, Water Works, Gas. Do | 
i nee, Banks, Mines, Foreign Loans, Bonds, American and ( il Stocks, &e.; also Market Pi and Divid a | 
5 CAPITALISTS, SHAREHOLDERS, EXECUTORS, INVESTORS, TRUSTEES, | 
f Should read the above Investment ¢ dar, It is a safe. valual é€, and re h G r 
, 
it MESSRS SHARP AND CO., STOCK AND SHARE BROKERS, 33 POULT RY, LONDON. E.C. 
f ESTABLISHED 1852 BANKERS—Lonpon ann WeEstTMINSTER, LotHBURY, LonpDoN, E.C. 
, SECOND EDITION, | YY ORD 2 a eat alee April, 1874, 
ORDEROF THE SECR ty 
i Price 10s 6d, R 0 STATI FOR INDIA : uw TARY 
: | Two y gr will be a t 1 Nove er next to 
' rm % ry ‘ > Tr ‘ ry ‘ , ‘ y ‘ 7 ‘ ‘ i i and ed ated for ‘ st Service of ty 
THE THEORY OF STOCK EXCHANGE) “zsishlstictelertic x Siti 
a " i - iat - and cognate en s 1 France (re nv lasts “ 
SPECULATION. ovo Neary and alt previous to the departure oft 
8 t I a the e1 t is7 i Secretary | 


By ARTHUR CRUMP. =o 7 w ie - ite, . ‘om rat -_— f- yearly, 
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| a y re t ictors, In 
LONGMANS, GREEN, AND CO., PATERNOSTER ROW. | Fer to this, some weeks u issed und 
I 





a r, and the | 
‘ 
. . a . : ~ sd > 1€ ! Presiden 
“Tf a man is blindly bent on speculation, we strongly recommend his taking this Treatise | : ' ' ies 
as his guide to the philosophy of the matter."-— Saturday Reriew. as " : —_ 
“A useful Treatise.”-—Standard. ss venteen and under tweuty-two years of age, and 
unma ‘ 
| Will prove of interest and value.”"—Law Times. | cadena finns ahd ti J . aan 
j : 5 b 5 ‘Milk BE 
| _ } © ay y I ur irs of tile ntments to 
the Assistant-S Rev D t, India |! 
Now ready, price Sixpence. { Just j ished, price 7, 6d, ( ;s ,as t ! er 
ml ’ im MW } required must be sent to the I oO é the 13th 
pile PINANCES OF bGYPY. Secoxp Epitioy, with Emendations, | of Uctober nex LOUIS MALLETT? 
William Ridgway y, an Booksellers, a 


| BLACKSTONE ECONOMIZED : | “— 


Malt-hound sacrocco, price 3a, WHEN YOU ASK FOR 


BLACK’S GENERAL ATLAS | BEING A COMPENDIUM OF ee 
7 OF THE WORLD. THE LAWS OF ENGLAND | ‘LENFIELD 
| 





NEW EDITION. TO 


ontaining 56 Maps, fully coloured, and Index of THE PRESENT TIME. i A i 


65,000 names, 


By DAVID MITCHELL AIRD, Esq, SEE THAT YOU GET IT, 
Now ready, in 4to 5 of the Middle T 
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nple, Barrister-at-Law. 


BLACK’ S MODERN “ATLAS. j ra Foun Bo ee eal As Inferior kinds are often Substituted 


emobré e 
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| r . sire of axir a Men 
A Series of Twenty-s:ven Maps and Index. THE LEGAL PRINCIPLES AND PRACTICAL é sake of extra profits. 


Edinburgh: A. and C. Black. London: Lo»grmans. INFORMATION 


7 ce Contained in the respe tive Volumes of Blackstone. \ ’ 1, , aaatal 
ase MIL LAN? S MAGAZINE. | cocina ne rective Vetmesot Beckson, | [MPROVED AND ECONOMIO 


} ry nacti e LI + COMPANY'S EX 
MA) Price 1s. &c.. &e Teac ' T 


ane me t @ * 
ge ge enn 


| ke. rR l OF MEAT as ‘s : f. soups, made 
Con1 ENTS ¢ rHe NUMBI ! “AY 8 1 


1,“Our First Great Novelist.’ By George Barnett . ; ; ee ie | 
Smith. 1 : 





2. “Castle Daly : the Story of an Irish Home Thirty f ' 
Years Ag Chapters VIII.—X. litche , . I se aa 
3. “ Me: delssc Ry Dr Fercinand Hillier. Trans- ' les I ; “ cid — . r | 
lated by M. E. Von Gicha. “Conclusion com as excellent plan”"-Dany Tue | [CE SAFES AND WENHAM 
t iy B. wb. : | 29, 157 LAK Kk b} 


Life or Death, I et NHAM 1 cE ICE COM- 
rs, Ice Butter 


oo = 


= A = ie Through the Bazaar at Yarkund.” By 

| aptain E. IT. Chapman, R. A. 

Dents * By Rev. M. Creighton. Port IT. ad a : 

=e - ” a bt. Louis Stevenson. Price 3s 6d sent post f for 45 stamps, my \ ‘ " ned only at 

“More About Vermont. . ; \ Soe 

“ + ¢ m2 rl's 01.”” 2 Sonere r ra : , . ate ne — ’ ’ 1k ice ( pany, 129) 
\ ao German Girl School, By Messr Third Edi 1, V I ation y G rt, S | ee strated Liste 

andford 


| 40. Laid at Rest.” By Isa Craig Knox. MY NEW YEAR'S GIFT TO | i 
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| NASMITH’S INSTITUTES OF ENGLISH PUBLIC MY SON. JOSEPH GILLOTT’S 


} I AW. 


Post 8vo, price 12s, By the Author 


i 
| OMIM Taman ' 1 DATA s . . . 
i SHE INSTITUTES OF ENGLISH | “Life; or the Dream of a Philanthropist,” &.,&. | ST AK BH IL, PEN S, 
PUBLIC LAW; Embracing an Outil ne General | aie | ™ 4 4 “ud 
' Jr irisprudence ; the Development of the British Constit | mean ) BY om: ‘eisie ne ieee tineiienoieaadinll HE 
we tion: Public International Law, and the Public Muni- ** We cannot fir unguage sufficiently strong to ex- SOLD BY ALL DEALERS THROUGHOUT T 
Hey cipal Law ot England. press our fay i f this h:ndsome volume; TORI 
. By DAVID NASMITH, LL.B. | nor can we recommend a New Year's Gift :o ada irably | WORLD 
y Of the M Temple, tarrister-at-La adaj t ing 1 s calcu- } 
t * At the esent mome when eral jurisy ] it ve a living i is nfl 


of | 
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ja being cunsvetes Was oe — 2 are Muni- “ A more profital and mind-elevating Nevs Year's feb OC A’ 4 IC yN— Pie »N Is \ KA R’s 
| cipal Law, Mr Nasmith's ee os . Gift for a father :o giv s son, a guardian his ward, or 4 ” 


Z ( ds l Eng nd Continent 
attention it deserves. It is the careful compilation of an . - edu at the : : 


a schoolmaster his pupil, could scarcely be devised.” College, Ha rrow close t t st.tion).—A few 

London: T. H. Meredith, 340 Stra.d, London, | ANNUAL VACANCIES.—Parents anxious to gm) 

“ For all practical purp | their boys, before they put them into a y beset tT 
safely recommended *__THE STANDARD. Jat year’s finishing instruction in a t y recomment 

= We ki ee k which, in our opinior at | NEW SERIES. | boarding school, of limiteu number, near town. to be| 


! 
accomplished scholar, and of a perfect master of his 


| wor \ luz MorninG Post 6, 1 








d } amet tn the 3 ee a , . | perfected (even if backward) in penn hip, commer | 

} more fitly, or perhs aps of t] y, be _ r t es ota | Published Monthly, price One Shilling, | cial and polite correspondence rithmetic. : tae /kkeeping 
udy of k 4A) GAZI . ’ 

beginner of the study iw, HE Law AZINE, (or mathematics and drawing’. Fret nversationally, 


= 4S. that w re right r tl Mr o ‘HE PLA RIST & PC yM¢ Lt ) iLST : and gentlemanly mann rs, “are invit d to address tbe | 


we are fr 


Nasmith’s is the best and n 


in saying that 


‘ tl Ne A Pictorial Monthly Magazine of Flewers, Fruits | Prin ipal, who is assisted by ell nt and hard-working 
ful of the ti ook ; 
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which ha and General Horticulture. masters. Younger boys, to be prepared for public 





sntly aj peare 1 as professe 1 outiines of 





. fet sa hools. the professions rompetit —e 
Encli w.”—THe JUSTICE OF THE PEacx, Jan, 4, | Conducted by Robert Hogg, LL.D., F.L.S., Thomas schools, the J — 8, and « pet Uv ex aygrous 

: 1873 | Moore, F.L.S., and William Paul, F.R.H.S., supported {| 87 received or a longer period. ry iove 08 | 

ry wanes en : by a stall of able contributors. } with a gymnasium and a splendid « et field, clo 

| 


s ; , : | the house, which latter is replete in all its appointments | 
tO iNvt STORS. Beautiful Celoured Plates of New Flowers and Fruits. | Hi ~~ S aheaneans site "7 dl k mt tment, | 
sa P > an ~ - : ; et é : “st ighest rel 25 as to beral boar i 
IENNINGI ON AND C 0.’S \ By Walter Fitch, James Andrews, and other | excellent health, and first-class progress of t e pupil. 
| Eight first-class masters are en; secure “2.| 
The Annual Volumes are complete in th lves. cess of thirty pt . Terms eas Unde 
Communicat s for the Editor, Books for notice | 2° euineas under 14, and 40 g 


MONTHLY RECORD ) of INVESTMENTS, pub- Jecading Artists. 





lished on the first Thursday ia each month, con- 


t 
tains an exhaustive review ot the British and Foreign nnum unde 


nutice = nd 
' j } ; s for books al 
Stock and Share and Money Markets, &c., with an new plauts or flowers for description or criticism, &c. | 15 3 years of age. 10s for lau be 


| 
} 
enumeration of safe investments paying from LO to 20 should be addressed to Mr Thomas Moore, sSotanic are the | 
to Mr homas M » Botani r 
jar ‘hel I n y and brass ‘band inst nents. 10s r qu a er 
Sanam, Coeiees, Landen, 5. only extras. Established 1857 Address Dr VELLEBE | 
Publishing ce—171 Fleet street, London, E.C, | Harrow 


ationery, and for tuitionof dancing, dril , Sint ging || 
percent. Price 6d per copy, or 5s annually. 

Pennington and Co,, Stock and Share Brekers, 
Royal Exchange buildings, London, E.C. 
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—97 Cannon street.—French Mail 
Steamers leave Marsei!les, vid Suez Canal, on the 


2s 6d; fore cabin, £1 6s 6d. Return tickets, £3 5s 
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, 1% . 
and £2 Us 6d. Extra vessels, carrying cargo oaly, 


Seek «> aw ORIENTAL STEAM NAVIGATION 
Lists | 
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: . : - following Sundays, at 10 a.m, (calling at Naple 
leave al-o every Wedn sday and Sunday morning. For ” ow. (calling at ples for 
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ABRIDGED PROSPECTUS. 
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. TwhhM\( 7 ’ > mm r 7 ) 7 ~ . TAG 
| CITY OF SARATOV, EMPIRE OF RUSSIA. | 
THE SARATOV WATER WORKS COMPANY, - | 
4 Ws 4 ; 4 4 \ J d d | 
~ - - ~ o ~ . 
1 ISSUE OF 6,000 SIX PER CENT. ORIGINAL SHARES OF £20 EACH, 
| | Interest on which at Six per Cent., after deduc ‘tion of the estimate od 1 wor king expenses, is covered by the Munic ipal Guarantee | 
| i — — mann - on | d 
| A Minimum Rental of 73,000 roubles (or nearly £10,000) per annum is guarante = by the Municipality of Saratov. | 
DATES OF PAYMENT. | 
| £2 per Share payable on Sguthantions py! on onan. povee on Allotment; £5 per Share ee on Ist June, 1874; £5 per Share i 
., Tigo rs on the Ist Augu ; 5 per Share payable on the Ist October, 1874—£20. | i 
| Int rest at the rate of per Cent. per Annum from the date of payment of each Instalment is Guaranteed during construction by the British and | } 
| Foret “gn Water and Gas W orks C ompany, Limited, after w which pe riod the Munic ipal Guarantee comes into force. 
DIRECTORS. | 
| lJ. T. Carbonell, Esq., Director of the Grand Junction and Beyrouth Waterworks | a. by Esq., The Grange, Clapham common. | ( 
} Companies, ol. T. G, Glover, R.E., 66 Old Broad street. } j 
me C. A. Fesch, Esq., late of the Berlin Waterworks, Manasing Dir.ctor, } 
ENGINEERS—Messrs Joseph Quick and Son, M. Inst. C.E, { 
Y. as bot a SOLICITORS. i 
Messrs Norton, Rose, Norton, and Brewer, 6 Victoria street, Westminster Abbev, S.W. | Messrs Ashurst, Morris, and Co., 6 Old Jewry, E.C ' 
BANKERS—Messrs Glyn, Mills, Currie, and Co. 67 Lombard st eet. E.( sie ies \ 
BROKERS—Messrs Laurence, Son, and Pear } | j 
to a > a earce, 13 Copthall court. ‘ 
i, | AU DITORS—Mesers Cooper Brothers and Co., 14 George street, Mansion House, E.C, | ij 
- SECRETARY (pro tem.) —Mr H. Hulford. | | 
for | OFFICES (pro tem.)—Bartholomew House, E.C. | 
he | — 
ry The Company has been « stablish¢ d for the purpose of supplying Waterworks to the Arrangements have been made, and contracts entere 1 into, on behalf of the } i 
ly, | town of Saratov, on the Voiga,in South Russia, under a concession granted by the | Company, for the construction and aon isition «f the Waterworl : inclu ling the _ ur i 
. ‘ , 4 ears fr 2 COI at he , ic i — = . ae pet dere,’ = 7 
bes | Municipality for a pe riod _ ” — oe ton of a w ; aan = nn h gives to chase of the concession and all preliminary expenses, and interest during construction { 
In | the Co “i Aes nn » 7 m og? os ty aoe Soe oe water con ng en ae j (at the rate of 6 p r cent. per annum) on the ordinary shares, for the sum of £110,000 | | 
ral) —— Laoag ne t 7 : and, or the erection of the works | and oe n deferred shares. The C mpany will thus have as working capital the | ‘ 
| and relieves the Mmpany trom , pas URSCS. proceeds 0 £10,000 ordinary and £15.000 deferred shares. 
» works e being rried ot der the rectior essrs Josep} nick and So f 
the | | ae " e : et npsige ain yee he \ at aah 3 _ | 1g rick und son, | <A certified copy of the concessio., with a notarial translation, and also the memo- | : 
ies | me = al rt ites _— ate y ( hon - ok . 28S A atenwetks with om hi ran: um and articles of association, and the agreements entered into, may be in<pected 
| | ee a ie ecntiaect provides that the works shall be opened by the end of |: at the o = s of Me-srs Norton, Ro e, Norton, and Brewer, the solicitors of the Com - 
re year, vany, 6 Victoria street, Westminster Abbey, S.W 
ts, the concession cont solute gus 0 e cip ee, ie : 
a | Th concession contains 1 an absolute guarantee from the Muni ipality th at the annual r Appl ication for shares must be made on the form annexed to the prospectus, i 
- consum} ion of wa ik produce a minimum revenue of 73,000 roub'es, whic » at |! : ompanied by ad t of £2 per share { 
| the prese : epic - ange, is mnety SONGS rma * a F lien e to pay any instalment on the date when the same shall become due will ' 
at | The capital of the te Se ecielggae ab Iisa psa into 9,000 shares of £20 each. _ | rencer all previous payments liable to forfeiture. Should an applicant not receive any } 
to | Of these, the 6,000 original shares n_ w offered (to be c.lled ordinary shares) will, out of |] allotment, the de sit paid will b» returned forthwith without «deductions, and should 
he al 1 rofit © entitled to receive a dividend of ne nae aaa aoe ; —— oe rned V wi t icti , and sho 
= | oe a er “ge At eae a ae 7 ™ to] : i. PEt: SaaS bef re a small-r am om ullotted than applied for, the balance paid on application will be 
ite any divicen He paid ¢ VO POUIATUIIN DUN 0 be Caled Geterred shares), ¥ applied towards paym nt of the am sunt payable o llotment. 
gh } latter will be entitled to ree ive a dividend of 6 per cent. per annum after payme | Prospectuses od forms of cools “0 saa tained at the offices of the Company 
. a 7 an cat 7 a Ry ! ; oa ; ; : H VT l t t t es oO ne 0 any, 
* @ othe es b tl . _ ae “a y capital, The surplus profits will be divided rateably $ “pop omew House Ba urtholomew lane, or from the brokers of the Compary 
= ween lx classe~« of shares. , ondo., 21st April, '874. p 
| | Interest at the rate of six per cent. per annum on the 6,000 original shares now ? ; es | 
offered for subscription, af payment of the estimated working expenses for the con- ; s 
cicetigs cammenhech, Wanberel ar tha aunts THE SARATOV WATER WORKS COMPANY LIMITED. | 
| The Engineers of tl Compa y (see their report with full prospectus), calculate a ae , ani aaalieae . 
i} that ahi Galen 1 nths mn the Pn letdan of th ‘ ke, the 1 verue ol the ISSUE OF 6 ) SIX PER CENT. ORIGINAL SHARES OF £20 EACH. | 
| Company will be £22,700 per annum, which, after deducti g wo king expenses . ee - . c i | 
and 1 jer cent, per annu im w the Sinking tund, will pay more than 8 pe r cent, The LIST of APPLICATIONS for shares in the above Company WILL CLOSE 
| im upon the whole capital of the Comp:n 7 on Pcervripar hd May 4th, for London, and the following day (TUESDAY), for the 
est v e pa \ n th Ist day of April: ind t Ist day of October in each year. | Couutry.— By orde — a i. ms Lt oan, Secretary (pro tem.). j 
| first payment will be made on the Ist of Octo er, 187 4. Femporary Oftice—Bartholomew House, E.C., 29th April, 1874. i] 
—_—- —— —_—— — a ——— Ie — —_ — — — 
| 
1} : ; : wr ppm . - - ’ a 
| | ,DINNEFORD'S MAGNESIA. Tf J. NICOLL’S CELEBRATED) [ ONDON. AND SAINT 
The medical profession for thirty years have approved e SOVEREIGN =Us ED «-VERCOAT> (W 4 KATHARINE DOCKS COMPANY. | 
of this PURI SOLL PION « f Magnesia as the best rem ly | proof yet evaporable), vith Silk Lapels One G , | The Directors are prepared to receive proposals of 
— | for Acidity of the Stomach, Heartburn, Headac 2, Gout, | each, are furth er improve t by the insertion of pockets, } Loans on Debenture Bonds, bearing Interest at the rate 
IG and In igestion ; and as the best mild aperient ‘or so ¢ structed as to allow expansi n on the inside | of 4 per vent. p rannum, for 5, or 7 years, to replace 
EX. | delicate constitutions, especially adapted for ladies, chil | without showing any app.arance cf bulging from the | others which have to be paid off. 
| 3 axte . cnanie , 
nade | dren, and infant eae : } a r. ad teneation wes seen Ww 3. 2 Also proposals for £196,000, or any part thereof, the 
rgth. | DINNEFORD and CO., } . on eee cree . . rep? te ae eH, bala ce of £420,000 Four-and-a-Half per ‘ ent. Pre‘er- 
ried. | 172 New Bond street London, and or all Chemists | camoery sth, 1874, - a OVETCORLS Cal " ential Stock, authorised by the Company's Act and a | 
face dei : ae ee : | Obtained at his several addresses in ne , | resolution of the Court of Proprietors. Particulars as | | 
} = =o — al t ae 120 Regent stree _ to price of issue, &c., may be cbtained on application to |} } 
ir IL ) 22 Cornhill. the Secretary at the Dock House 9 Lead , ail stree 
| 4 ST. r EAM SH | PS S.— | Manchester ..... 10 Mosley street. one wr see 1¢ Dock House, 109 Leadenhall street. 
‘| } e GENE RAL STEAM N AVI- Liverpool ......6. . 50 Bold street. oe ; 
COM- first-class STEAM SHIPS leave fr< 4 Th mop || 
— ) &t Katherine's Wharf for :— ae Te Gel Sta ()\ BRL At ND a7 ROUTE | 
ne : T : S 4 TH ia MARSEILLES.—WESSA- 
' | HAMBURKG—Every Tuesday, Thursday, and Satur- -4 *n ay K R I, AN D R ou L = - +E . . 2 > a 2 
lters ’ Y> , - Se ees §=GERIES Mz ME: , ANCE | 
ny af | day. May 5 and 7 at 2 p.m; 9 at § a.m. Balloon an The ENINSUL Al nd) oe REISS MARITIMES DE FRANC! 
| 
} 
| . receive cargo and parceis by their steamers for— ma | assenzers) :— ! 
ae particulars of (reight apply te F. Stahischmidt ana F nails Gam passengers) 1 | 
| Ce., 80 Lower Thames street. Fr Vv akg HOOGLY ..... March 1) f 
HAVRE—Every Thurs’ y. M: iy 7 at 1 p.m. Saloon, S ae sak ( nine <a Fr VIGRE. .......March 15 | | Aden, Galle, Singapore, 
138: fore cabin, 9s. Return tickets, £1 Us 6d and 14e. sx . - ny in S° . B 7 i AM :ZUNE...March 29' , | Batavia, Saigon, || 


ROTTERDAM and the RHINi—tvery Wednesasy AVA  oeseeseee-s-April 12 vers Hong Kong, Shange 
and Saturday. May 6 at 10 a.m.; 9at1l p.m. Chiet 
cabin, £1 Zs; fore cabin, 16s. Return tickets, £1 l4s 
and £1 4: Gd, 


ANTI'WEKP, BROSSELS, COLOGNE, and the 


} Any i 


FRAOUADDY.April 26 | | hai, and Yokohama. 


Gibraltar... ) qppyursday, > 
| eee ( ot & = oF) ™ 


PEIHO .........May 10] | 


Alexandria...) Every ( Every ) Every The Steamers of the 15th March, 12th April, and 10th } | 


| 
} 
| 
| 
| 
| 
| 
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~onnect at Aden with the steamers for Reunion | | 
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s i 
es GATION COMPANY'S powerful and ] Birmingham...... 39 New street. Fe 
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RHINE — Every tuesday and Thursday, at | Rombay ... at 2 pm. ( morning. 5 a.m. nd Mauritius, and those of the 1st March, 29:h Mar 
Boon. Chief cabin, £1 28; fore, 162. Return tickets, Galle = Thursday Friday Monda and 2¢ April, at Galle with the steamers for Pondi 
£1 l4s and £1 4s 6d. Brussels, 18s 3d; Cologne, | wiadras ... oe} May 7 morning, | May 18,& | cherry, Madras, and Calcutta, 
ws 6d. Leaving Antwerp for London every Friday | (,.) oie ; i 9] May 15 | eae : , ; a 
and Sunday at noon. nem ee a _— aa ~j on ae For Alexandria and Naples every Thursday, noon. 
OSTEND, HRUSSELS, COLOGNE, and the RAINE aa “9s nes caiinaed on Sewers 1 a ee For Constantinople every Saturday, 5 p.m. 
| Every Wednesday and Saturday, May 6 at 3; 9 at Chis nee en ane Si atainhe | ‘eieteain For Algiers every Saturday, 5 p.m. 
5 i J : t j 7 7” iD cece . alter 2 alte: nate alter nat ze y 
| ; an : Leavir g Ostend for London every Tues lay, SED icnenat ietnannadiiae eae. M one | The Company's weekly steamers to Alexandria, con- | 
‘Aursday, and kriday night. Chief cabin, 16s ; fore, Thursday, ( nect at Alexandria with the English Mail Steamers from | 
12s éd. Brussels, 17s lld ; Cologne, 30s lld. j May 7, | Friday | Mor Brindisi to Bombay. 
| BOULOGNE—Da except Monday. May 3 atl; Australia \ ui oy pat morning, | May ] | Fore ‘ston ef frelaht. Wad tad ‘a om } 
| 5et2 6 at 3 ~ ’ eS - © at s De o d LPAI .cceee , op ‘ May 15, « a.m.,&every asst > s 0 reig " ir rma or Gama 
; 6 x isSat4: 9 at 5 a.m. aloon, 12s ; | New Zealand id ever +h } aie i the COMP AN\ 8S LONDON HEAD OFFICE, annon 
| fore cabin. 5s 6d. Return tickets, 18s 6d and 13s. : | every fourth four | treet. E.C. f ! 
| From Gun and Shot Whari, To ley street, tor: — f a } Friday Monday. } *"“* 3 als |, for passenger and parce! busiuess only, | | 
un Sho : leet, 3 | ‘Thursday. y. y. - ; 
CALAI May 5at3 am. Chiei cabiu, 12s; fore, , Thu . at the SUB- AGENCY, 51 Pall Mall, 5.W. || 
rking 886d. Retu n, 18s 6d and 13s. Abatements are made in favour of Passengers from - - | 
or kin TERNEUZ:.N—Every Wednesday Morning 
olie ‘oe wey wee * the eastward of Suez returning by the Company’s 7Q ) aaa 
pao From Londou and Contmental W hart, 92 avd 93 Lower : . ( : I, L ( ) \W A \ s | | L, L, Ss . i} 
a Last Smithfield. Steamers within six or twelve months of their arrival. | vit Rewarded —This famous fam ly medicine | 
— EDINBURG A—E vere Wednesday and Saturday. Passengers are now booked through, via Bombay, to | 3 Ww 2 ood the test of time and the m >st unrelenting 
ae | May 6 at2p.m.; 9 at noon. Saloon, 22s; fore cabin ate : ' ee | opposition, These pills area direct purifier of the blood 
eet tl | 16s ; deck, 10s. Return, 34s and 24s 6d. j * | the principal Railway Stations in India, and through | 214 ail the other fluids of the human body. During the 
—_ | NEWCASTLE—:. v« Weumesday and Sunday at | tickets to Venice and Brindisi are issued at the Com- \ 
wu ne at at ; 5 7 6. ae 0 ° ¢ the ¢ at it > 
he se | ning: gy. Chief, 13s 6d; fore, 8s 6d. Return, 21s | pany’s Office. Tickets to Brindisi only can also be without the aes coal ae dises am its onset - - 
. 9 } @nd 13s. | f means are salely and surely presented in these excellen 
<a YARMOUTH—Every Wednesday. May 6 at 3 p.m pi ls, whe) they are taken according to their accompany- 
n und ) Ms .m. 


(South Italian Railway Office). 


winter ant early spring, no house or home should be | 

| Saloon, 88; fore cab'n, 6s. 1 
! 

} 





| 
ing directions. Holioway’s medicine removes dyspepsia, 
ks ani { ‘ 3 i ith a promotes digestion, and acts as a mild and effective 
sin ging | HUL From Uns. sa House Quay. For Rates of Passage Money and Freight, and all _ os . - : a ee ee ae 
‘are the I. L—Every Wednesday and Saturday, at 8 morn- other information, apply at Gin Company's Offices, 122 aperient. hese pills are s sl comm od 
' ing. Chief cabin, 9s 6d ; fore, 6s 64. Return, 15s and 10s. gir 7 those persons who are constit: ti naly weak, and whose | 


Uffices: 71 Louabard 


ubard street, aud 37 Kegent’s circus, Leadenhall street, E.C.; and for passenger aud parcel 


nervous systems have b en sha.ie y illness; on such jf 
b asiness only at 25 Cockspur street, 5.W. t hey will confer indescribable comfort. | 


| obtained from Messrs Lebeau and Co., 6 Billiter street 


Pice adilly 
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ISSUE OF £100 CERTIFICATES AT £84 PER CERTIFICATE, 
WITH INTEREST COUPON AT , PAYING £5 19s Op PER CENT. PER ANNUM, 
In addition to a Yeas!) » J equal to 11s 11d per Certificate. 
THE TOTAL YIELD ON THE AMOUNT INVESTED BEING £6 10s 1lp PER CENT. PER ANNUM, 


With a Bonus on Redemption as hereafter mentioned. 





Subscriptions will be received for the above Certificates by 
THE LONDON AND COUNTY BANK, 


BEHALF OF THE TRUSTEES OF 


THE GOVERNMENTS AND GUARANTEED 
SECURITIES PERMANENT TRUST. 


pee 





TRUSTEES, 
The Right Honourable THOMAS EMERSON HEADLAM, President, 
Sir CECIL BEADON, K.C.S.1. \ President. 
Richard Pryce Harrison, Esq., C.S.I., late Comptroller-General of A uts for India, Francis Riddell, Esq., of Leyburn Grove, Yorkshire, and Cheeseburn Grange 
Lo on Northumberland. 
John Horatio Lloyd, Esq., 100 Lancaster Gate, and 1 King’s Bench Walk, Temple. Francis Webb Sheilds, Esq., M.I.C.E., London. 
Major Sir William Palliser, C.B., London. Rk. W. Wilvraham, | , ate of Her Majesty’s Treasury, WI ll, 
ACTUARY—T. B. Sprague, Esq., M.A,, Cantab, (° r Wrangler, 1853), Manager of the Scottish Equitable Life Assura Society. 


OLICITORS, 
Mesers Davies, Campbell, Reeves, & Hooper, 17 Warwick street, Regent street, | Messrs Tucker 
BANKERS—The I uy Bank, 21 Lon 
ScCRETARY . Behr, E 


OFFICcES—3s aii iain E.C., London. 


g street, Cheapside, E.C., London. 





Subscripti ms will bo received by the LONDON AND COUNTY, It is anti ‘ipats d that at the end of twenty vears a considerable prs 











BANK, on behalf of the Trustees of this Fund, f i ring | } 1 of certificates will have been paid off ou ts at 
interest at 5 per cent. per annum, up to the nominal amount of | the rate of £125 for each £100 certificate, and t t ol il Trust 
£13,000, 000, | funds and securities, including the reserve fund, wil! then come the 
The price of subscription is £84 per certificate of £100, payable as | property of the remaining certificate-holders, wh il have to decide, 
follows:— te a S} ial 1 ting t be held for the purp , whether the funds shall 
£5 per certificate applied for, payable on application, be realised and divided amongst them in proportion to their respective 
2U — _ —_ allotment, holdings, or whether the Trust shail be carried on for a further period. 
20 — — _— Ist Jane, The t of all expenses usive of brokerage on the original pur- 
29 _ — — Ist July (less interest dime te | chases, stamps, adver ments, legal and all other charges incidental 
_ date, equal to 10s per ¢e1- | to the formation of the Trust) will be covered by a fixed rate of 2 por 
r4 tificate), | cent. on the ac 1:mount of subscriptions received. 
Subscribers are at liberty to prepay the instalments on sny day on A general mecting will be convened as soon as possible to nominate 
which an instalment falls due, under discount at the rate of 4 per cent. | a committee of certilicate-hohlers and to appoint aucitors. 
] annum. All dividends, capital funds, premiums, and bonuses are receivable 
rhe interest on the certificates is payable half-yearly, on Ist January ! by the | rs of the Trust, the London and County Bank, 21 Lombard 
and Ist July in each year, by coupons attached, payable at the Ba 3' st t 3 . B.C. 
of the Trust, the London and Count ty Bank, 21 Lombard street, E.C.,}  Certitfi will be issued as goon as wh see le after the subscriptions 
London. | have been paid up in full and tho se ies pu thased. 
The principles of the present issue will be similar to those of the | In cases where no allotment is made, the deposit will be forthwith 


first issue, although some modifications in the details of carrying them | E 
out have been thought desirable. Failure to pay any instalment when due will render all previous pay- 
, ; sta j 7 
i 





They embrace the permanent maintenance of the fur its en- | ments liable to forfeiture. 
tirety; provision for reserve; payment of a fixed miniu $3 \ draft of the Trust deed can be seen at the offices of the Trust; at 
the further ap erememeny distributic n of a percentage ¢ fe ich year's re ul- | the offices of the Solicitors, Messrs Davies, Campbell, Reeves, and 
ised profit as bonuses in cash to the whole body of certificace- lers ; Warwick street, W.; and of Messrs Tucker, New, and 


and, as far as possible, the redemption of ceriilicates out of profits re- 


King street, Cheapside, E.C., London. 
maining after paying the annual bonus. 


s, together with the deposit of 5/ per certificate, must be 








The Trust f - ls will be invested in carefully selected Governments | made in the accompanying form, and forwarded to the bankers of the 
and guaranteed securities, such as stocks, obligations and bonds of | Trust, the London and County Bank, 21 Lombard street, E.C., London. 
home, foreign, or colonial governments, States and municipalities, and Prospectuses and forms of ‘app lication can be had of the Solicitors 
guaranteed or subsidised stocks, shares, and obligations of railways and | and the Bankers, and of the Secretary, F. B. Behr, Esq., at the offices 
public works, or mortgages or debentures on similar undertakings. | of the Trust, 88 Nicholas lane, E.C., London. 

Whenever any of the eapital originally invested is set free by the opera- On behalf of the Trustees. 


tion of sinking funds or otherwise, it will be immediately re-invested in THOMAS EMERSON HEADLAM, Prosident. 
the same or similar security. London, 38 Nicholas lane, E.C., 28th h April, 1874. 
No single investment will exceod a maximum of one-tenth of the 
whole fund, and, to fortify the security thus obtained, one-half per 
cent. on the nominal amount of the capital subscribed will be annually (SECOND ISSUE, 1874.) 
Bet aside toreserve, . ; . THE GOVERNMENTS AND GUARANTEED SECURITIES 
The revenue of the Trust will be appropriated as follows :— PERMANENT TRUST. 
1. To p ayment of 4 per cent. to cover the outlay incurred for 
admini trati yn ‘and oflice expenses, but not in any caso to FORM OF APP LICATION. 
eOxct - such amount. . . 
2. To the formation of a reserve fund, by setting aside annually (To be retained by tho Bankers.) 
4 per cent. as already mentioned ac LL a . : acct 
3. To payment of t} Issue of £100 Certiricates, at the price of £84 per Certificate, 














ie interest represented by tho interest coupons ‘ 
} . : »- + : o the Trustees of the Governments and Guaranteed Securities lane rust. 
attached to the certificates, viz., £5 per certificate per To the Tru f the Governments and Guarantee nae nt T 
annum GENTLEMEN,—Having paid to your account, at your Bankers, the London and 
a7 =e - 5 = le ih ae * ; County Bank, the sum oi pounds, as a deposit at the rate of £5 per certil- 
. To payment of a cash bonus up to 3 per cent. per annum, | cate, f request that you will allot to me certificates of £100 each, and 
eg yual to a further 10s per certilicate. ugree to accept the same or any less number that may be allotted to me, and to pay 
5. The accounts of the Trust are made up and andited yearly, | the balance of such allotment, according to the conditions of the prospectus , dated 28th 
; os 7 , 1 : , April, 1874. 
ne “ ’ balance remainir - will be devot a : 5 Name at full length cenenneeenent 
certificates at the rate of £125 for each £100 certilicate, by Signature ........ccccces ‘i sonnet 
drawing before a Public Notary as customary. Address in fuil.. a vee 
On tho above basis it will bo scen that an investor in the present oo ne : ees aenenaemiy 1874. 
. ’ . ° 1 1 BLO .ccscccccccesceccccccscccceseserecceccocesceessereses ereeees 
issue would receive as interest, and a further annual cash bonus, equal 
in all to about £6 10s 11d per cent. per annum on each £100 invested ; Addition to be signed if the applicant wishes to pay up in full on allotment. 
and further, in the event of his certificate being drawn, he would receive I desire to pay up in full on allotment under discount at 4 per cent. per annum 


a cash bonus of £4! over and above the price “paid for the same. Signature 


seeeeeceecereeeseteeteeneencenecteenseeseneaneneaonesenentel 
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